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THE MONEY MARKET. 


DurinG the past week various considerations have led 
the market experts to expect a firmer tendency in the 
money and discount markets. Thursday’s Bank Re- 
turn, it is true, showed that £580,000 in gold has 
come from abroad during the week, and the Propor- 
tion was 52}, as against 51 a year ago, when the Bank 
rate, it will be remembered, was reduced from 34 to 3 
per cent. On the other hand, a good many American 
finance bills are now coming forward, and the increas- 
ing activity of Wall Street may, as our correspondent 
telegraphs, result in gold exports to New York before 
long. The suspension of the Birkbeck Bank, with 
which we deal elsewhere, had been expected for several 
days, but though probably involving no great losses, it 
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is a discouraging factor. Large interests are 
threatened, moreover, by the chaos in Mexico, while 


the state of Brazilian finances, 
from Rio, 


described in our article 
clearly merits attention. The Trade Returns 
for May are good enough, but the future, both of trade 
and 


finance, is involved in some obscurity. Three 
months’ bills are firm at 2 per cent. 
* * * > 
Our New York correspondent telegraphs :—The 


markets are naturally reactionary 
advance. 


after their sustained 
The Government crop report still promises a 
record-making wheat harvest, 
report was below expectations. 


though Thursday’s 
But the weather since 
June 1st, whereon the Government report was based, 
has been excellent, meaning that much lost ground has 
been recovered. Money 
not needed for trade 
they can draw 
wanted, 


is over-abundant because it is 
Our 
gold whenever 


and industry. bankers say 
it 
as recent sales of securities in London and 
Paris have created a large favourable balance. Specu- 
lators may begin gold imports to affect the market, 
but bankers prefer to delay until the present over- 
whelming surplus of funds has been reduced. The 
Senate Committee introduced by Senator 


on London for is 


amendment, 


Root, may kill the Reciprocity Bill; but President 

Taft is exerting his utmost personal influence ass 
g I I 

the measure. The Great Northern mortgage has 


attracted attention to Hill stocks, 
velopments are expected. 
Valorised coffee is now 


and important de- 
The coffee market is dull. 
arriving from Europe. 

* 


* * * 
The Berlin money market, as our correspondent 
wrote on Wednesday, already begins to feel the effects 
of the approaching quarter’s end. The private dis- 


count rate has advanced to 3 per cent. in anticipation 
of coupon payments, which begin at the middle of the 
month. Moreover, the banks are disposed to keep their 
cash well in hand owing to the expectation that the 
recent step taken by the Reichsbank will cause money 
to be dearer at the end of the month than is usual 
at that date. Money at call is offered as low as 3 per 
cent., but some transactions are at 34 per cent. Sight 
exchange on London is moving steadily in Germany’ 
favour, and the rate on Paris is at its lowest point 
during recent months. It assumed that large 
amounts of foreign money will be placed at the dis- 
position of Berlin for the quarter’s demands. 


5 


is 


- + 


The money market at Osaka, Kobe, and other com- 
mercial centres in Japan became comparatively tight 
during April, in consequence of a ge neral improvement 
in trade, and in the second week of M: iy, though the 
tension was relaxed after the end of the month, the 
Bank rate was firm, at about 4.7 percent. On May 25th 
bonds to the extent of about six millions were re- 
deemed, but this relief to the market was offset by 
funds required for the payment of Chinese and other 
bonds just issued, while at the same time the financial 
demands made by the tea and silk business were rapidly 
increasing. A severe depression in the Japanese bond 
market, especially in the new 4 per cent. bonds, has 
been causing some anxiety among financial authorities 
of Japan, and the bankers interested wish the Govern- 
ment to employ funds for the support of the market. 
Many buyers from Europe appeared at Yokohama for 
the opening of the raw silk market at the beginning 
of May, and quotations advanced for the finest yarns. 
A large quantity of woollen clothing for winter wear 
has been steadily imported for some time past, but 
great difficulties have been created through want of 
money to finance the purchases. The Japanese syndi- 
cate of banks, which took over one million 5 per cent. 
Chinese Railw ay bonds, received very satisfactory a 
plications, but half the amount required was allotted 
to two foreign firms, Messrs Samuel Samuel 
Messrs Sale and Frazer, Limited. 


* * 


and 


mink nibast daeagae 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


| | ex,| A Fort- |Three Wks) A Mouw 

\This Week. {tne Week. ah Fort. | reo V ks, | A _— 
; ss Ts eS 
Bank rate.... 3 3 | 3 | 3 ? 
Marke t rate .. 2h { ate 2k 24 2h 


LONDON MARKET RATE Compared with FOREIGN MARKET 
_ RATES (+ above; — below). 


|This Week. Last Week. 





A Fort- Three Whs.! A Month 


















night Ago. Ago. Ago. 
: -— | - % [ee 
With Paris...... same -- 1 same + bs + 
» Berlin _- ls _ ; — 3 _ ta —_ f 
» Amsterdam) — 8 _ ya + ts — ts — lg 
» New York | 
Call Money| + 4 fr — } _ th —- 4 
RATES of EXCHANGE. 
/ ‘| A Fort- |Three Wks. A Month 
This Week. ‘Last Week. | night Ago.| Ago. Ago. 
ee | Per Mille. Per Mille, | Ber Mille. | Per Milie. Per Mille. 
France...... eee.) 34 for us | 23 for us 34 for us | 3h forus | 3% for us 
Germany...... «el At par /1 for us | 1g for us | 1g for us 1} for us 
Holland ........ 248 agst us| 24 agstus 1g agst us | 2%, agst us 3 agst us 
New York ...... if agst us g agst us | ¥ agst us| ¢ agst us At par 
EMPIRE AND LAW. 
Tue deliberations of the Home Government with the 
Colonial Premiers have been marked by a wise 
moderation which will commend itself to all sensible 
persons. The idea of co-operation, as distinct from 
consolidation, has appeared in all the proceedings. 
The advantages of combining where combination is 
possible, and of adopting similar regulations where 
conditions are similar, whether for defensive or com- 
mercial purposes, is, of course, thoroughly sound; but 


an attempt to fetter the freedom either of the colonies 
or of Great Britain is altogether undesirable, because 
it is altogether impracticable. Artificial bonds of this 
nature will snap at the first strain, whereas the elastic 
ties of kinship and friendship, backed by a similarity 
of laws and institutions, are always strong and always 
strongest in a crisis. It is curious that the biggest 
mistakes about Imperial and colonial policy are often 
made by the great figure heads who act for the Crown 
as Viceroys and High Commissioners. We had the 
other day an exposition from Lord Minto of the 7 
vantages of providing India with a protective tariff— 

course which would not only awaken intolerable dis- 
content among the great masses of the Indian popula- 
tion who have no margin to withstand an artificial 
increase in the cost of living , but would also create a 
tremendous outburst of indignation among the great 
interests at home which depend upon a free trade with 
India. Lord Minto’s example has been followed by 
Lord Selborne, who made an attack at a party meeting 
the other day upon the Canadian Government for 
having ventured to negotiate the Reciprocity Treaty 
with the United States. He said that it was creating 
a new and evil precedent, apparently because it might 
be possible that under this treaty some Canadian pro- 
ducts would have a preference over British in the 
markets of the United States. Lord Selborne’s un- 
fortunate attack has been freely circulated in Canada, 
and has drawn from the Finance Minister, Mr 
Fielding, a crushing retort. He points out, first of 
all, that 95 per cent. of the imports from Great Britain 
to Canada are not touched by the Reciprocity Agree- 
ment, while as to the remainder, the worst that can 
happen to the British shipper is that he will be placed 
on even terms with his American competitor. Then 
as to exports from Canada to the United States, under 
the agreement, Mr Fielding points out that no new 
precedent is created. As a matter of fact, at the 
present moment, owing to our Free-trade policy (which 
gives us the most-favoured-nation clause in all cases, 
except, perhaps, with the U.S.A.), the United King- 
dom enjoys tariff advantages in the German Empire, 
in France, and in Italy, which do not apply to Canada. 
Lastly, Lord Elgin’s Reciprocity Treaty with the 
United States, 1854-1866, did not provide that the 
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| forced to recognise how strong the feeling now is 
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roducts of the whole Empire should be admitted on 

yal terms in the United States; the privileges it ac- 
corded in American markets applied to the products of 
British North America only. | 

It may be useful here to show in a little more detail 
how impossible it would be for the whole British 
Empire to act upon the principle of commercial unity 
required by Lord Selborne. Early last century some 
sort of commercial unity did exist. The commercial 
relations of all parts of the Empire were the concern 
of the Mother Country alone, and all treaties negotiated 
by her applied ipso facto to the overseas dominions. 
Gradually the national life of our thriving colonies 
became more conscious and more intense, and a step 
was taken marking the first breach in ‘* Imperial 
unity,’’ in so far as Imperial unity depends upon the 
presentment of a solid front to the outside world. 
Commercial treaties were then negotiated to apply to 
the overseas dominions only after each had notified its 
adhesion. Some of the treaties negotiated before this 
plan was adopted still remain in force, and their 
irksomeness is again brought out by the resolution of 
Mr Fisher at last Friday ’s meeting of the Conference, 
containing a protest against those treaties which pre- 
vent Australia from granting special preference to 
British shipping. Whether we approve or not of the 
Commonwealth’s attitude on the question, we are 
















against any action on the part of the home Govern- 
ment binding the colonies, on commercial questions, 
against tueir will. In conformity with the genera) 
good sense of the Conference, a way of escape was 
found in Sir Wilfrid Laurier’s resolution, asking the 
Government to secure an alteration in the treaties con- 
cerned, making it possible for the colonies to with- 
draw from these older treaties without impairing the 
force of the agreement for the rest of the Empire. 
The whole trend of this movement towards greater 
freedom in commercial negotiations shows again how 
completely out of touch at bottom with the general 
feeling of the colonies is the agitation for the closer 
constitutional union of the Empire. Each separate part 
has developed along its own lines, each is willing and 
eager to strengthen the bonds of affection and sym- 
pathy, but each grows more and more determined to 
retain and increase its entire freedom of action with 
regard to its national development. Canada has 
already obtained practical autonomy in all its coin- 
mercial relations, and progress for the rest of the 
Empire will certainly run upon the same lines. 

Full expression to this demand for virtual autonomy 
in all matters that affect commercial interests was given 
in the discussion that accompanied the acceptance of 
the Declaration of London by the Conference. On the 
Declaration itself we have already stated our opinion 
several times ; the law it embodies is in many respects 
abad law, but it is better that this law should be written 
down and should serve as the basis for future amend- 
ment than that the rules of sea warfare should remain 
in their present utterly anarchic state. The conduct of 
negotiations by our Government was marked by a series 
of blunders ; the interests most vitally affected in this 
country were left unconsulted, and colonial opinion was 
never invited. The colonial representatives, however, 
have risen above the feelings of resentment that this 
treatment has occasioned, and, without actual en- 
thusiasm for al! the clauses of the Convention, acknow- 
ledge that the codification alone of existing law marks 
along step in advance. At the same time, Sir Edward 
Grey has made two important statements. In regard 
to the Convention itself, he informed the Conference 
that this country will make a condition of ratification 
the acceptance of the general report as an authoritative 
interpretation of the Declaration. In the light of the 
report, many obscurities of the Declaration are cleared 
away, the meaning is improved, and the opponents of 
ratification have lost a substantial part of their argu- 
ments. But to this welcome explanation the Foreign 
Secretary added a general statement of particular im- 
portance in view of the relations between the home 
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country and the Dominions. After a somewhat halting 
excuse for the Government’s conduct in omitting to 
consult the opinion of the colonies, Sir Edward gave 
a definite promise that they should be consulted before 
the next Hague Conference took place, and that their 
opinion would be ascertained on everything that arose 
out of it. He did not even limit his statement to Hague 
Conferences alone. Wherever possible, the colonies 
would be consulted before the conclusion of all interna- 
tional agreements. ‘‘ There were some cases of 
treaties,’’ he said, ‘‘ where it would be exceedingly 
difficult to consult, but, as far as it could be done, the 
Government would do it.’’ This is as far as the 
Government can be expected to go. Such is the con- 
stitution of the Empire that commercial affairs must 
now be left to each dominion to decide, but matters of 
peace and war can submit to no divided authority. In 
these relations the Empire faces the world as a whole, 
and, for the present, naval defence is provided almost 
entirely by the home country. Sir Wilfrid Laurier was 
expressing the opinion of all the colonies when he re- 
cognised this, and admitted that the home country could 
not submit to the embarrassment of divers counsels. 
‘* On the whole,’’ he said, ‘‘ it would be better to leave 
the matter entirely in the discretion of the Home Gov- 
ernment.’’ The organisation of the Empire is a politi- 
cal problem of enormous magnitude, and its final form 
is not yet clear. But for the present the Conference has 
already made two points certain. One is that commer- 
cial autonomy within the Empire must be complete, and 
the second that the colonies are not prepared to adopt 
the European burden of armaments, and, therefore, 
recognise that in political relations the Home Govern- 
ment must still have unrestricted authority. The 
absence of a written constitution makes inter-Imperial 
relations dependent on mutual forbearance and com- 
monsense. It is to the credit of all concerned in the 
Conference that it has gone off so well. 


< 





THE BIRKBECK SUSPENSION. 


Late on Thursday afternoon it was announced that the 
Birkbeck Build'ng Society, commonly known as the 
Birkbeck Bank, had suspended payment, the terms of 
the official statement being as follows :—- 

On considering ‘the balance-sheet for the year ending 
March 31st last, as audited, the directors find that the ordinary 
depreciation in the market prices of the securities held by the 
bank, including gilt-edged securities, represent a sum which 
they feel does not justify them in continuing the banking busi- 
ness of the society without a reconstruction of its financial posi- 
tion. The directors consider that the deficiency between the 
assets and the liabilities does not exceed £375,000, against 
which the society holds guarantees which it is anticipated will 
realise at least £300,000. 

Mr. Plender, of Deloitte, Plender, Griffiths, and Co., who has 
investigated the accounts, considers that the deficiency will be 
more safely put by adding a sum of approximately £400,000 to 
the above amount. 

Owing to the Act under which the society is constituted, a 
reconstruction can only take place under a winding-up order 
of the Court. A petition has accordingly been presented to-day 
under which all ‘necessary steps will be taken to protect the 
assets and avoid loss to creditors and members. It is antici- 
pated that arrangements can be made by which creditors can 
receive an immediate instalment of at least 1os in the /. 

In City circles during the week some heavy sales o! 
Consols had given rise to comment, and rumour attri- 
buted responsibility to the Birkbeck Society, but to the 
unhappy depositors the news must have come as a most 
unpleasant surprise. The institution w as founded in 
1851, and filled a useful purpose by providing banking 
facilities to small depositors, for whom the joint-stock 
banks do not asa rule cater. A feature of the bank’s 
business was the payment of 2 per cent. interest on 
current accounts exceeding £100, and there is no doubt 
that this inducement led many well-to-do persons to 
deposit substantial sums. The fact that the bank had 
successfully withstood a severe run in 1892 as the result 
of the Liberator crash gave the larger depositors confi- 
dence in the soundness of the concern during the pro- 
longed run last November, which to all appearances 
was weathered with equal success: In commenting on 
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by those mainly responsible for disaster. If 


less than a million, on the security of Stock Exchange 


| have received the benefit of the business. After the 


|had to be sold at a loss. 


| far as can be seen at present, the main source of the 


| side of the question will no doubt be closely considered 





1240 





that excitement we called attention to the bank’s 
balance-sheet and to the wording of the auditors’ 
report, which stated that depreciation had not been 
written off ; but as the Bank of England was assisting 
the institution and it was evident that sufficient securi- 
ties were available to permit of large sums being raised 
on them, the bank was able to meet all demands, and 
the public was more or less reassured. The banking 
business is really the deposit branch of the Birkbeck 
Building Society, but it has far outgrown its original 
sphere. The directors have again and again been 
urged by financial critics to separate the two branches, 
but no attention has been paid to these prudent 
counsels. Very little information as to the position 
of the building society has been available—indeed, it 
was not incorporated under the Building Societies Acts 
Critics may wonder how it was able to allow interest 
at nearly 6 per cent. on the building society subscribing 
shares. But the holders of these cannot be regarded 
as proprietors in any way. 

The building society side of the business is very 
much smaller than the banking section, but is far from 
being negligible. The last balance-sheet showed mort- 
gages and loans of £715,000 out of total assets of over 
#,12,000,000, and the banking side of the business was 
mainly concerned with small advances, amounting to 


investments of all kinds, at 1 per cent. above Bank 
rate. The bulk of the deposits was invested in various 
ways by the society itself, and too little information 
was given as to these investments. Apparently the 
bank held no first-class bills or similar non-depreciating 
securities. 

The management of the concern was in the hands 
of seven directors, but the institution was always in the 
nature of a private concern, and there are no share- 


holders in the ordinary sense of the word. There is no 


uncalled capital, but the rights of depositors against | 


the building society investment shares has yet to be 
determined. The depositors have only the security 
of the actual assets of the bank, unless, indeed, the 
directors are liable as proprietors, for they seem to 


lesson of the Law Guarantee Societv, the Board of 
l'rade may not be disposed to allow winding-up and re- 
construction to be conducted in hole-and-corner fashion 
these 
occurrences are not investigated in the full light of a 
public inquiry, London’s credit is bound to suffer. 

lhe calamity was no doubt brought about by the 
recent run, for a large amount of securities has 


Apparently, about 
£,3,000,000 was withdrawn during or since the run, 


and not replaced, and the loss of liquid resources to | 


this extent has naturally embarrassed the bank. As 


trouble is the omission to write off depreciation as it 
occurred. It will be proper to inquire whether, dur- 
ing this depreciation of assets, the permanent direc- 
tors have been drawing profits from the business. This 


by the Official Receiver. 
audited by a responsible firm, it is to be hoped that the 


depreciation realised will not exceed the amount 


named, in which case the losses of the depositors will | 


be small, say, from 10 to 15 per cent. If this proves to 
be so, it is possible that one of the joint-stock banks 
might take over the business on satisfactory terms, or 
that the concern might be reconstituted upon a true 
banking basis, with a properly constituted board. The 
deficiency could be met by means of a stock issue to 
the depositors, so that their losses might be ultimately 
recovered, a course adopted by many of the Australian 
banks after the 1893 failures. F 


1910. 1911. 
£ £ £ 
Imports .....20. ee 55,229,753 53,929,824 .. — 1,299,929 
| Exports .....cceee 33,607,311 37,614,828 + 4,007,517 
Re-exports ........ 8,294,262 8,834,951 .. + 540,689 


| show themselves first on the import side, and only 


| at work for some months. 


As the accounts have been | 


1910. 1911. 
£ £ £ 
errr 21,567,164 20,708,982 .. — 858,182 
Raw materials...... 19,980,381 18,254,313 .. — 1,726,068 
Manufactured ...... 13,476,908 14,768,498 + 1,291,590 
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joint-stock banking. Yet any restriction which would 
deprive such institutions of the use of the word bank 
would probably be disliked by the private bankers, and 
the whole subject ought to be carefully considered by q 
well constituted Select Committee. Finally, we would 
once more draw the attention of the Chancellor of the 
Exchequer to the need for popularising Government 
securities. so that small investors would not pile up 
their hard-earned savings in unsafe keeping. 





OUR FOREIGN TRADE. 


Last month, for the first time in several years, the 
Board of Trade returns showed a reduction in one 
branch of foreign trade. This month we find the 
same tendency at work, and once again, while exports 
have risen considerably, imports are nearly 4,2,000,000 
below the figures of May last year. In one way this 
decline is more striking than that of April, because the 
Whitsun holiday came last year in May and this year 
in June, but, as usual, inferences drawn from the 
broad statistics have to be qualified by considerations 
of prices and values. As we showed last week, our 
Index Number has already begun to fall, and this 
lowering of prices must have affected already the 
Board of Trade figures. At the same time, there is 
evidence that trade is not quite as brisk as it was a 
few months ago, and it may be that the festivities 
which centre round the Coronation are in some way 
responsible for the slackening of the pace. Celebra- 
tions of this kind are apt to disturb trade, and even 
tradespeople in the West-End of London report that 
business is not now as active as it usually is in the 
summer season. The broad figures of import, export, 
and re-export for the month are as follows :— 





The increase in exports is very satisfactory; but it 
must not be forgotten that trade fluctuations usually 


grow apparent in exports after the change has been 
Consequently the decline 
in imports is the most noticeable feature in these re- 
turns, and it may be well to set out in more detail the 
movements in this branch :— 


Except for a rather striking drop in dutiable articles, 
| the fall in food, drink, and tobacco is not very remark- 
able. More interesting is the raw material section, 
which shows a decline of nearly one and three-quarter 
million sterling. At first sight this looks sufficiently 
alarming, but more closely analysed it is seen to be 
due mainly to that old disturbing factor, the rubber 
boom, for the whole decline is more than accounted 
for by a drop in ‘‘ miscellaneous,’’ a return, by the 
way, that might with advantage be split up and 
brought up to date. ‘‘ Miscellaneous” comprises 
bristles, feathers, flowers, goats’ hair, manures, ivory 
—and rubber, which makes up about two-thirds of the 
whole. Las: month the decline in these miscellaneous 











raw materials was £,1,876,294, rubber values alone 
falling by £1,907,000. In other words, the fall in 
rubber is larger than the fall in the whole of our im- 
ports, and if rubber were eliminated from the tables 
there would be an increase of something like £,600,000 
in the month’s import figures. So altogether the 





The Birkbeck suspension emphasises the need for 
some restriction of the use of the title bank. Neither 
the Charing Cross nor the Birkbeck was a true bank. 
The first was merely a _ moneylending private 
individual, and the second several individuals conduct- 


results are not unsatisfactory. 

When we turn to the export trade we find the boom 
still merrily proceeding, with an increase of well over 
10 per cent. on the totals of last May. Manufactured 
{ articles have gone up by £3,123,946, and almost every 
industry has helped in the rise. The most noticeable 


ing a business hardly to be distinguished from ordinary ' figures are those of the cotton trade, yarns and fabrics 
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being 41,840,000 higher than they were a year ago. | total deficits amounted to some £,10,170,000, or over 
But the most interesting general facts appear when we | £/2,540,000 per annum. The figures for the deficit of 


1910 are not as yet available in toto, but they will 
é 


consider the destination of our exports, and s¢ € how 
sadly some of our best markets have altered in the | 
past twelve months. Everybody knows that trade in | 
nerica is not at present particularly good, but a || 
America 15 ] ] y = 
| 

| 


few figures from the Board of Trade returns will show | 
at a glance how the purchasing power of the Ameri- | 
can consumer has diminished since the small boom 
of 1910. In the following table we extract 
statistics of five months’ exports to the United States | 
in a number of different trades, the figures in every 
case representing volume, not values :— 


some 


FivE Monrus’ Exports to U.S. 


1909. 1910. 1911. 

Cotton yarn .......---- Ibs 2,935,200 .. 2,992,200 -- 2,800,800 
Piece goods ........yards 52,622,500 .. 30,064,900 28,152,000 
Woollen tissues..... ied 748,600 .. 1,243,300 .. 991,500 | 
Worsted tissues.. ... ,, 7,199,600 .. 11,671,800 .. 5,172,400 | 
Jute yarn... eee eee eee ibs 1,719,600 .. 2,277,400 .. 520,700 | 
Jute manufactures ..yards 56,085,600 .. 34,208,000 .. 27,277,400 | 
Linen piece goods.... ,, 61,764,200 .. 64,155,900 .. 47,154,100 
TERE co ccccccecoccecs Ibs 64,552,800 .. 48,914,162 .. 25,112,349 


So the decline can be illustrated from nearly oven | 
trade whose exports to America are known, and there 
is little doubt that when the six months’ figures of the 
destination of trade are published we shail find that 
there has been, and still is, a very considerable slump 
in our business with the United States. ‘That is not 
in itself remarkable, but it certainly is a_ striking 
phenomenon that while the American buyer is doing 
so badly Britsh trade is doing so well. The depression 
of 1907 which started in New York and involved the | 


whole world before it ended, rather spread the impres- | 
sion that America set the pace in the world’s trade, 
and that what happens there to-day is likely to happen 
here to-morrow. That there is a very close inter- | 
dependence between the two countries is obvious, but 
the present situation rather suggests that the Ameri- | 
can influence has been exaggerated in the last 
vears, and that Europe can go her way in a tolerably 
prosperous condition without the help of a boom on 
the other side of the Atlantic. We have apparently 
gained more by the prosperity of India and other cus- | 
tomers than we have lost by the depression 
United States. 


few 


in the 





THE FINANCIAL DANGER IN BRAZIL. 
(FROM A CORRESPONDENT. ) 


Rio pE JANEIRO, May 16. 

THE message which the President of the Republic sent 
to Congress on the 3rd inst. has fluttered the dovecots 
somewhat in London and caused the exchange of sooth- 
ing telegrams between the Minister of Finance and 
Messrs Rothschild for the purpose of allaying the 
anxiety in the City. As a matter of fact, the message 
in no way exaggerates the gravity of the financial situa- 
tion. The refreshing part about it is its candour, and 
the hopeful part the expressed determination to look 
facts in the face and make a manful effort to save the 
situation. 

We must go back a little to understand the sequence 
of events which lead up to the present crisis. After 
the declaration of the Republic, the country was flooded 
with paper money by Dr Ruy Barbosa, then Minister 
of Finance, and as a natural result exchange went 
tumbling down from par (27d) to 6d and below. After 
several years of fruitless struggle against the in- 
evitable, came the Moratorium and the Funding Loan 
by which Brazil was saved from bankruptcy, thanks to 
the wise policy of Drs Campos Salles and Joaquim 
Murtinho. While Dr Campos Salles remained in office 
a policy of strict economy was pursued, but after his 
retirement this was reversed, and a policy of ‘ ees 4 





sion’’ inaugurated by Dr Rodrigues Alves. Dr 
Affonso Penna cheerfully followed in the same foot | 
steps, while the policy was developed into an orgy of 
extravagance under Dr. Nilo Pecanha. The result was 
one deficit after another, and from 1906 to 1909 the 


La 





then, 
| all to over £,23 

| for the current year is realised, a still further heavy load 
would be 

burden. 


fortunately expenditure increases still more. As Dr 
Salles 


finances is due to unrestricted expenditure. 
money guarantee 


#,9,000,000 sterling, in what a_ local 
te 


| friendly. 


| Government contracts 


| Of the navy he is not so sure. 
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ertainly not fall far short of £7,340,000, and if extra- 
rdinary and special credits are included the total is 
ought up to 413,066,000 for this one year alone. 
The position which the new Government has to face, 
is a deficit for the last five years amounting in 
23,000,000, while if estimated expenditure 


added to this already almost insupportable 
Revenue, it is true, has increased, but un- 








says, the disorganisation of the country’s 
The paper 
fund, which should stand at over 
£,11,000,000, has been raided to the tune of nearly 
contemporary 
rms the vorage of unbridled extravagance and grant- 
ing of guarantees and in the absurd attempt to main- 
tain exchange at a figure which was, as events have 
proved, quite unjustified. 

In view of this serious state of affairs, Government 
proposes to see to it that a policy of retrenchment and 
reform shall be immediately adopted, and that care 
shall be taken that all loans, whether public or private, 
shall be productively emploved. 

The attitude of Congress towards this policy is the 
hinge on which the political situation turns, and that 
attitude is, so far as can be judged, the reverse of 
This is not wholly surprising, as retrench- 
ment would mean no more pickings and no more 
in fact, the blocking of one of 
the main sources of supplies. Yet to save the country 
something must be done, and means will have to be 
found to bring Congress into line in their own despite. 
This brings us to another aspect of the situation. 

The President, as a soldier, has the army with him. 
As all the world knows, 
of the naval programme the Dreadnoughts, Sao Paulo 
and Minas Geraes, have already been delivered, as well 
as several scouts and 1 There are still 
several units lacking to complete the reorganisation of 
the fleet, amongst them the battleship Rio de Janeiro. 
Now, it is much easier, if you have the money, to buy 
a Dreadnought than to man and work it after you have 
got it, and it was not to be expected that a personnel, 
however keen and anxious to do well, but whose train- 
ing has been more theoretical than practical, could 
immediately handle the new units as though to the 
manner born. Undoubtedly, more practical training is 
needed, and the best way out of the difficulty would be 
to appoint a Naval Mission, British for choice, which 
would bring the Brazilian navy up to the pitch which 
the possession of the latest engines of destruction de- 
mands. A navy working hand in hand with a mission 
would be less likely to make trouble, leavened as it 
would be in all ranks with its foreign instructors, 
during its course of training, and were such a policy to 
be pursued it would seem that the President would then, 
with the army at his back and the navy favourable, or 
at least not actively hostile, be able to carry out his 
determined policy of retrenchment. This way safety 
lies. If Congress does not acquiesce, and a coup d’état 
were to follow, the policy of strict economy would still 
be carried out, without which we shall see another 
Moratorium looming on the horizon, and that before 
very long. 

It is not, however, to be believed that the country 
will refuse to adopt the policy of Government. 
Loans must be productively employed, railways de- 
veloped, and all the wild cat adventures stopped if the 
situation is to be saved. The issue of a loan to pay off 
floating debt will probably be the next move, and this 
will be followed by the adoption of a policy of rigid 
economy. 

With finances in this condition, it is hardly likely 
that the Federal Government will be willing to back up 
the rubber-producing States of the North in an attempt 
to valorise their staple. Efforts certainly are being 
made at Pard and Mandos to secure a_ loan 


destrovers. 
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with the guarantee, if possible, of the Federal | The troubles of the Japanese Government arj : 
s , I P IS€ mainly 


Government, and of a surtax of 400 réis_ per 
kilo on exports of the article, equal at present 
prices to about 10 per cent. and exclusive of 
the regular export duty in force, which amounts to 
about 23 per cent. As a matter of fact, if the bulls 
can hold out they will be able to sell their large holdings 
at a remunerative figure, and the crisis pro tem. be 
averted. That it will come one day is sure, but there 
is still time to prepare, and if the industry is only 
tackled on systematic lines, Brazilian rubber will still 
be holding its own 20, 30 and 50 years hence. 

Government would do well to make this systematising 
of the rubber industry an important plank in their pro- 
gramme, for they would thus insure the future. As 
for coffee, it can, for the moment, very well look after 
itself. 





JAPANESE POLICY AND COMMERCE. 


Tue British colony in Japan seems to be, on the whole, 
well satisfied with the revised Anglo-Japanese treaty of 
navigation and commerce and with the conventional 
tariff annexed thereto. It certainly was, as we showed, 
a significant object-lesson in commercial policy, and a 
complete surprise to the mild type of Tariff Reformer, 
who had been disposed to believe in the doctrine of re- 
taliation as a big revolver in commercial bargaining. 


We have been told over and over again that a Free- | 


trade country like ours can get no concessions from 
Protectionist Governments because it has nothing to 
offer in exchange. The reply of Free-traders to this 
criticism has been simple, satisfactory, and conclusive 
—namely, that by virtue of our free market we are 


nation clause all the concessions which other countries 
may gain after costly wars. But as soon as the pro- 
posed Japanese tariff appeared we pointed out that, as 
the nation which has supplied so much capital to 
Japan, we were in a very strong diplomatic position ; 
and we felt quite sure that, whatever other nations 
might do, our Foreign Office and Board of Trade could 
easily bring very great pressure to bear. Our forecast 
proved entirely correct; and the whole treaty, when 
examined, shows, in the opinion of no less an authority 
than Mr Robert Young (who has been ably represent- 
ing the interests of Anglo-Japanese commerce in this 
country), that ‘‘ the complete instrument is a great im- 
provement on the draft originally proposed by the 
Japanese Government.’’ Apart altogether from the 
{mportant reductions in the cotton schedules and the 
duties on other manufactured goods exported from 
Great Britain to Japan, the treaty contains a complete 
and watertight most-favoured-nation clause, so that we 
shall stand to gain by any other concessions that may 
be made to Germany and other Powers. There are 
also new and important stipulations against the exer- 
cise of discrimination in the matter of bounties and 
drawbacks. The provisions as to coasting trade are 
narrow and unfair enough, but our shipowners will be 
pleased with Article 21, which makes it clear that 
British vessels on a continuous voyage are entitled to 
convey cargo and passengers to, or to take cargo and 
passengers from, any open port. Of course, the im- 
position of the tariff is bound to injure trade; for, when 
the prices of articles of consumption are raised, the 
power of the consumer to buy is diminished. But it 
will of necessity raise not only the cost of living, but 
the cost of production, and Mr Robert Young says it is 
not believed that the new protection afforded will 
enable the manufacturers of Japan to compete with the 
superior textiles of Lancashire. 

As will be seen from a paragraph in our ‘‘ Money 
Market,’’ the long depression of business in Japan is 
now at last giving place to a moderate expansion, and 
this fact is not only satisfactory in itself, but is also a 
pleasing indication that Mr Lloyd George’s forecast of 
another favourable vear for general trade is in a fair 
way to fulfilment, provided that strikes at home and | 
wars abroad do not cloud over the commercial horizon. 





| protest of the United States Ambassador is successful, 


| of Japan have been much diminished. 


| unwelcome. 





| since the war. 


- ; ; | the Japanese Government. 
able to secure automatically through the most-favoured_ | 


from its costly policy in China, and from the heavy and 
oppressive burden of taxes, due to the war debt and to 
the terrible burden of the army and navy. It js no 
wonder under these circumstances that discontent 
should be rife, and that a dangerous sort of Socialism 
should be spreading through the country. The attempt 
of the Mikado’s Government to suppress opinion, and 
to exterminate notions which do not fit in with their 
own theory of administration, is worse than futile. In 
a country like Japan, where popular education has been 
rapidly developed and where the people are beginning 
to think themselves capable of self-government, it js 
merely dangerous for the authorities to sit upon the 
safety valve. The same criticism may be applied to 
Korea, where complaints are being made both by the 
Japanese and by the foreigners, to say nothing of the 
Korean inhabitants, against the military administration 
of Count Terauchi. It seems that a Police Act was re. 
cently promulgated at Seoul, by which the Japanese 
police in Korea are authorised to pass sentence of 
imprisonment not exceeding three months, or to impose 
fines not exceeding £30 without any trial in the Courts, 
Against this Act the United States Ambassador at 
Tokyo is understood to have lodged a protest, deeming 
it to be a violation of personal rights. The incident js 
instructive and hopeful. Civilised Powers, which pro- 
fess to recognise the rule of law, cannot be allowed by 
other Powers or by the civilised opinion of the world 
to convert policemen into judges and juries. But if the 


and the Act is suspended in regard to foreigners, the 
Japanese in Korea will be placed in an inferior position, 
a result which would not conduce to the popularity of 





In one respect it would seem that the foreign troubles 
It was supposed 
some time ago that it would be very difficult, if not 
impossible, to check the emigration of Japanese 
labourers to Canada, United States, and _ other 
countries, where their competition is unpopular and 
The Government, however, established a 
very severe supervision, and has succeeded in reducing 
the emigration companies, which stimulated emigration 
from 30 to 5. At the same time, it has encouraged 
emigration to the colonies of Japan, and in the Hok- 


| kaido especially very good results have been obtained. 
According to a German authority, Dr Griinfeld, there is 
| room in the Hokkaido for at least three millions more. 


He declares, moreover, that, even if the population 
continues to increase at its present moderate rate, 
Japan, with the assistance of Formosa and Korea, 
should be able for 30 years to come to raise sufficient 
rice for the support of the people. At present free 
emigration is allowed to China, Korea, and all the 
Japanese colonies. In order to emigrate to other 


foreign countries, permits are required, and in 1909 


only 15,740 were granted. 

Investors in Japan are principally interested in the 
state of the debt and the development of the railways. 
There is no doubt that the strictly financial policy of 
the Japanese Government has been sound and skilful 
The extraordinary programmes de- 
manded by the military and naval experts have been 
considerably cut down; the war debt has been steadily 
reduced, and considerable relief has been obtained 
through the improvement of credit. This improvement 
appears now to have reached its limit, at any rate for 


| a time, and the 4 per cent. bonds are in rather a de- 
pressed condition in the Japanese markets, where the 


neople are accustomed to much higher rates of interest. 
We think it is right and fair to make a sharp distinc- 


| tion between the unreproductive debt, or dead weight 


debt (for wars and armaments), and the railway debt, 
which represents the capital required for much-needed 


| improvement in communications both in Japan and 


We notice that the Central Railway has just 
been completed and opened. It was commenced in 


Korea. 





1892, and the work was impeded by the Russo-Japanese 
war and by financial difficulties. The total length of 
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the line from Tokyo to Nagaya vid Kofu is 224 miles, 
and the construction has cost about 34 millions sterling, 
an average of some 4,15,000 per mile. The railway 
was quite an engineering feat, for it includes 95 tunnels 
and 351 bridges, one of the tunnels and two of the 
bridges being the longest in Japan. The route is a 
|| very picturesque one, and should contribute to the 
prosperity of many new districts. Let us hope that 
this success will encourage the Japanese Government to 
economise more and more in armaments, in order to 
find funds for more beneficial and reproductive under- 


takings. 





THE RECONSTRUCTION SCHEME OF WARING 
AND GILLOW. 


Wuen a big business goes into the hands of a receiver, 
the question arises whether the debenture holders 
should insist on an immediate realisation of available 
assets, or should ‘‘ throw good money after bad,”’’ in 
the hope of recovering everything. It is, of course, 
the interest of the shareholders to induce the deben- 
ture holders to adopt this second course, and the de- 
cision will depend upon the scheme proposed, and their 
view of its feasibility. It is now nearly six months since 
Waring and Gillow passed into the hands of a receiver, 
and a scheme of reconstruction has just been prepared 
for the approval of the debenture holders. The scheme 
as now submitted, however, is to be considered by all 
interests; the details and any modifications can only 
be settled in conjunction with the creditors and share- 
holders. The position of the company was such that 
to be of any use the reconstruction must provide for 
the raising of sufficient working capital for carrying on 
the business, and for the realisation to the best advan- 
tage of securities and advances in which the company’s 
money was sunk. The circular now issued contains a 
balance-sheet showing the position at December 31st 
last. The values, of course, are the original book 
values, and no valuation has been made. ‘The largest 
item among the assets is ‘‘ investments, advances, and 
debts,’’ £4,1,183,875, subject to secured creditors for 
£221,826, and the receiver remarks “‘ it is questionable 
whether on a realisation in a winding-up this asset 
would produce any considerable sum for the debenture 
stockholders.’” The premises, plant, and stock are 
apparently considered by the receiver to be worth 
practically nothing unless the business is reconstructed 
and continued. If this dismal view of assets is correct, 
the debenture holders are not likely to favour a winding 
up, and we shall first examine the proposals now put 
forward for continuing the business. A new com- 
pany is to be formed with an authorised capital of 
41,970,000, as compared with £2,749,954 in the case 
of the old company. The following statement shows the 
division of the capital in either case :— 





Op Company. New Company. 





£ £ 
44 % debenture stock ...... 1,000,000 5 % prior lien debentures 500,009 
% cumulative pref. shares 500,000! 5 % lst mortgnge deb. stock 1,100,000 
7% cumulative ord. shares 699,954 | Income deb. stock (5 %) .... 200.000 
Deferred ord. shares........ 550,000; 6 % pref. shares .......... 100,009 
- Ordinary shares ............ 70,000 
2,749,954 —_—_—— 
1,970,000 


Of the £500,000 of prior lien debentures, £400,000 are 
to be issued at once to provide working capital, and 
4,100,000 will be kept in reserve. These debentures 
will be secured as a first charge on the whole of the pro- 
perty and assets, apart from the investment and ad- 
vances, and will be redeemed at par in forty years by 
means of a sinking fund. The holder will also have the 
right for ten years to convert 50 per cent. of the deben- 
tures held into ordinary shares at par. The first mort- 
gage debenture stock will be allotted to the existing 44 
per cent. debenture holders at the rate of 105 per cent., 
the additional 5 per cent. being in respect of the year’s 
interest up to the end of the present month. Up till 
1917 the interest will only be payable if profits suffice, 
and after that date the stock will be redeemable by 
means of a sinking fund. Claims in respect of rent 
will be satisfied in part by the issue of £(35,000 of this 
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stock. The income debenture stock will be allotted to 
creditors at the rate of 15s in the pound. This stock 
will have no charge on the property, and interest will 
only be payable out of profits after payment of interest 
and sinking fund on the prior lien and first mortgage 
debenture stocks. The new preference shares of Hl 
each will be allotted to holders of a similar number of 
the old £5 preference shares. The new £1 ordinary 
shares will be allotted in the ratio of one new share for 
every ten cumulative ordinary shares in the old 
company. The deferred shares will be extinguished. The 
scheme will obviate the immediate realisation of any 
securities, but one wonders whether those responsible 
have satisfied themselves of the practicability of issuing 
5 per cent. prior lien debentures at a reasonable price. 
The prior charges will be even heavier than before, 
but until 1917 they only require 420,000 per annum 
if nothing more is earned, so that the early years are 
relieved of the strain of providing a large sum—an im- 
possibility at present. The creditors’ ‘‘ income stock,’”’ 
though dignified by the name of debenture stock, is 
nothing more than a cumulative first preference. The 
new preference shares, we presume, are non-cumula- 
tive, but even so the company’s cumulative charges are 
rather large. The scheme is designed, however, to 
meet present difficulties, and the more distant future 
must take a secondary position. 


Now let us look at the situation from the standpoint 
of the debenture-holders. By the trust deed, the com- 
pany covenants that its stock-in-trade (taken at cost), 
good book debts, cash in hand and at bankers, exclu- 
sive of freehold and leasehold properties, goodwill, and 
other general assets, shall not, during the continuance 
of the security, fall below the amount of the debenture 
stock for the time being outstanding. A debenture 
holder suggests that it was the duty of the trustees for 
the debenture holders to see that these conditions were 
maintained, and that in any case a compulsory liquida- 
tion would probably afford the best hope for debenture 
holders of getting back their capital. Another deben- 
ture holder, in an interesting letter, puts the situation 
as follows :— 


The company having (inter alia) made default in payment 
of interest on its debentures, the debenture stockholders are 


' entitled to enter into possession of the company's assets, and 


(having paid off all prior charges) to recoup theinselves there- 
trom for the capital sums lent by them to the company, and 
for all arrears of interest which may be due. The assets for 
all practical purposes are therefore the property of the deben- 
ture stockholders, and they are entitled to deal with them as 
they think best. According to Mr Tait, there are only two 
possible methods of dealing with the assets, either by a forced 
realisation of same, or according to his particular scheme of 
reconstruction. There is, however, a third method, and that 
is the sale of the business as a going concern. Surely a busi- 
ness whose assets, apart from the goodwill and the disputed 
claim mentioned in the balance-sheet, amount to £2.383,000, 
ought to be worth {1,000,000 as a going concern! If this is 
not the case, what will be the value of the security of the 
present debentures when a further sum of £500,000 is given 
a prior lien over these assets. If, to effect a sale, it were 
necessary for the debenture stockholders to leave their money 
on loan to the new company on the same terms as to the old 
company, I have no doubt but that this could be arranged 
without difficulty. 


As regards the proposed reconstruction, our corre- 
spondent argues that the parties principally sacri- 
ficed are the debenture stockholders, the present 
owners of the assets. In return for their sacrifice of 
their prior lien over these assets, they are offered a 
reasonable prospect that ‘‘ in time they will recover 
a large part of the amount invested in the company.”’ 
If this prospect is not realised, they will probably lose 
everything. ‘‘ On the other hand, the ordinary share- 
holders seem to have been given an excellent position. 
Their shares in the present company are practically 
worthless, but if the new company is successful, the 
whole of the profits, owing to the elimination of the 
deferred ordinaries, will be divided amongst them, and 
their shares would become of very great value. For 
this fine sporting chance they neither pay anything nor 
sacrifice anything, because their present shares are 
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worthless, and they themselves are entirely in the hands 
of the debenture stockholders. Chey risk nothing, 
and stand to gain immensely, whilst the debentur« 
stockholders risk the loss of their assets, and stand 
only to get their own back again with an increase ot 
4 per cent. per annum in interest.’’ Our correspondent 
also points out that, unless the p1 rofits are very large, 
the value of the debentures will still remain consider- 
ably below par, and even if the profits are large, their 
value will depend upon whether the shareholders dis- | 
tribute these profits in dividends, or strengthen the 
company’s position, by placing them to reserve. ‘* In- 
deed,’’ he adds, ‘‘ for many years the first mortgage 
debentures must be rated at very much under par, 
perhaps at no higher figure than would be now obtained 
by the debenture stockholders, if the business were 
sold, or the assets realised, and in the meantime there | 
is a fair chance that during the next six years they 

may not under the scheme, receive any interest at all. | 
I cannot help thinking, therefore, that this is one of 
those cases in which a bird in the hand is worth two ‘n 
the bush, and the debenture stockholders will do veil 
to keep their property between their fingers until at 
least terms of a more favourable character are offered 
to them.’’ We are bound to say that, in our judgment, 
there is much force in this contention. In expressing | 
our opinion last week, on a cursory glance, that che 
plan looked reasonable, we had not sufficiently con- | 
sidered the rights and interests of the debenture 
holders, and we think they may legitimately demand 
some modification of the scheme. 





SCOTTISH MINERAL OIL TRADE. 


As compared with the past few years the results of the 
Scottish mineral oil companies during the past financial 
year are little short of disastrous. The influences 
which brought about this condition have already been 
discussed with regard to the dividend declarations, and 
the causes of the extreme cor! mpe tition prevailing 
throughout the oil trade need not be recapitulated here. 
Very few there were, even among the best-informed 
who foresaw that the boom in oil shares which set ‘n 
concurrently with that in rubber shares last year would 
turn out so disastrously for the Scottish mineral oil 
producers. On the contrary, there was a_ widely- 
entertained expectation that the companies would 
benefit from the larger consumption, and particularly 
from the growing demand for oil fuel for marine 
engines. The securing of a substantial order from the 
Admiralty for fuel oil was believed to be the forerunne: 
of a demand which would speedily call for all the oil 
which the Scottish companies could spare from the pro- 
duction of the multifarious refined products. Unfortu- 
nately for the Scottish companies the opening up of new 
fields has increased the output, not only of fuel oil, but 
refined oil and its by-products, to such an extent that 
the competition for the available markets has led to the 
ruthless cutting of prices. The Scottish companies have 
made giant strides during the past twenty years in the 
direction of reducing costs, but even the low level to 
which these have been brought does not permit of the 
earning of more than the most meagre profits in face of 
the keen competition of foreign importers. The latte 
have not to extract their oil from a solid raw material 
(which has first to be mined) by means of an elaborate 
and more or less costly process. i his gives them an 
initial advantage which is not entirely counterbalanced 
by the cost of transport to the British market, though | 
it is doubtful an adequate margin of profit is being 
earned on any of the burning oil and cog1 
presently being marketed in 
The result of the operations of the five Scottish com- | 
panies during the past year has been the earning of 
aggregate net profits amounting to £170,000, repre- 


senting a decline of £67,000, or 28 per cent., as com- 

pared with the previous year. This follows upon a de 

cline of £143,000, or 374 per cent., in the previous year. 

Last year Pumpherston’s had the distinction of being 
t 


the only company to maintain 





late product S 
Britain 


s ordinary share divi- 
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£ £ | % % | 8 £ 
Pumpherston Oil Co. ..... 79,258 | 62,898 | 50 30 11,518 | 12,021 
Parbrax Oil Co. ............| 11,633 | 13,105 | 74 5 1,515 1.648 
Oakbank Oil Co...........: 45,322 | 32,644) 10 5 5,545 | 4.255 
Broxburn Oil Co............| 43,413 | 21,090] 10 | 7,754 | 6,603 
You Paraffin Light Co.} 60,129 ' 40,557 44 | 7,192 4.872 


| so that they are likely to reap the full benefit of the ex- || 
| pansion in ‘this direction as years go on. 
seen, the results of the past year compare very Uum- || 
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dend, but on the present occasion it has had to follow 
the example of the others and reduce its distribution, 
7 he other four, however, have all had to make further 
reduc tions, with the re sult that two of them, viz., 
Young ’s and Broxburn’s, have passed their dividends 
while Oakbank and Tarbrax have each paid 5 per cent., 


as against Pumpherston’s 30 per cent. Thus, the totai 


amount distri buted in ordinary dividends ow further 
declined from 4,118,000 last year to the meagre sum of 
£45,900, whic ch compares with £#:157,000 as recently 
Che amounts writte n off in respect of depre- 
Cla 7 r tot Ss y > 

iation total £58,000 as against £,02,000, and the 


“~ 
balances carried forward aggregate £29,000 as com. 
pared with £33,000. The “following table shows the 
net profits, ordinary share dividends paid, and the 
bal ane es carried forward by the companies for the past 
two years: 


Net Profits. Ord. Share wes Carried 
Dividend. Forward, 


1909-10.| 1910-11.| 1909-10. 4 1909 10. 1910-11, 








The total amount distributed among the share and || 
debenture holders is practically only half that of last | 
year, aggregating #£,53,000, as compared with 
£160,400, and 4,203,000 in 1908-09, and was allo- 
cated among the total issued capitalisation of 
£,1,018,100 of ordinary shares, £350,000 of prefer- 
ence shares, and 4,300,000 of de be nture and bonds in 


the following proportions :— 
1909-10. 1910-11 
£ £ 
Debenture interest and contingent dividend 21,232 .. 16,732 || 
Preference share dividends ...... ceccecss 21000 .. Sie 
Ordinary share dividends ............ coce SERB «4 Se 


It is highly interesting to observe that the proportions 
in which the companies have suffered follow on lines 
very similar to those of last year. Thus Broxburn, 
which last year headed the list with a decline of 50 
per cent., again occupies the same unenviable position 
with a similar falling off, and Young’s once more 
takes second place, although its decline on the pre- 
sent occasion is 333 per cent., against 46 per cent. 
Oakbank, however, has had to yield up the distinction 
of being the smallest loser, the decline in net profits 
this year working out at 25 per cent., as compared 
with Pumpherston’s 22 per cent. Tarbrax has actu- 
ally been able to increase its profits, but this is robbed 
of most of its significance by the fact that it is prac- 
tically a subsidiary of the Pumpherston Company, 
which takes its whole production of crude oil for 
handling in its refinery. 

In reviewing the position last year it was predicted | 
that refined oil products were likely to be depressed by || 
over-production for some time to come, and this is 
actually what has occurred. At the same time it was | 
indicated that while amalgamation of the Scottish com- 

| 





a 


panies was a consummation much to bé desired from 
various points of view, its realisation was hedged 
round with a good many difficulties. As a matter of 
fact, those difficulties have so far proved insurmount- 
able, but competition among the companies has been 
reduced to the minimum, compatible with efficiency. 
Even in the matter of the Admiralty contracts for fuel 
oil the companies are working together in full accord, 


As has been 
favourably with those of the year preceding the last || 
two, and unfortunately, it is impossible to speak in en- 
couraging terms of the future. The prices of most || 
of the companies’ products are at the lowest points 
touched, with no immediate prospect of an advance. 
To forecast the probable results of the current year is 
an even more difficult task than usual, but the direc- 
tors of the various companies have frankly expressed 
the opinion that the only product from w hich the y anti- 





SS 


























—_— — 7 ; 
cipate a good return is sulphate of ammonia. Share- 
holders must accordingly prepare themselves for a 
repetition of last year’s poor results, but that profits 
will be further lowered 1s hardly probable, product 
prices having apparently declined as far as they are 


likely to go. 


THE TOBACCO TRUST. 


SoMEWHAT contrary to general expectations in New 
York, the Supreme Court has decided the Tobacco 
case entirely in favour of the Government. As Chief 
Justice White had declared in his previous decision 
that the Sherman Act must be interpreted by “‘ the rule 
of reason,’ and np*by a strict literal interpretation, 
which would condemn all kinds of combination both 
reasonable and unreasonable alike, it was thought that 
the American Tobacco Company might fare better than 
the Standard Oil Company. But the decision handed 
down on May 29th quite disposed of any such hopes. 
So far from making the Anti-Trust Act a dead letter, 
the Court has shown a clear determination to deal 
drastically with those monopolies whose methods can 
be shown to be unfair or contrary to the public interest. 
The decision has probably made those representatives 
in Congress who were anxious a month ago to rush 
through legislation to stiffen the Anti-Trust Act rather 
regret their haste, while the Government appears to be 
satisfied that the Court’s decision gives it adequate 
means of dealing with the most objectionable of the 
Trusts. As the history of this Trust is little known 1n 
England, in spite of the fact that one of the most 
exciting episodes in its history is concerned with its 
fight for the British market, we propose to sketch 
very briefly the leading points in its career. 

Whereas oil is a localised product, and for that 
reason seems to be designed by Nature for monopoly, 
there is at first sight, at all events, no obvious means 
by which the Tobacco trade may be controlled. The 
Supreme Court’s review points out that the tobacco 
leaf is grown under such divers conditions of soil and 
climate, and its products are of so many varied kinds, 
that the trade was carried on prior to 1890 under en- 
tirely competitive conditions. But whereas the 
monopoly of oil commences at the raw material end, 
that of tobacco starts from the consumer. Smokers 
become accustomed, to a particular brand, and this 
specialisation of well-advertised products soon brought 
the trade into the hands of a few well-known com- 
panies. Before January, 1890, five distinct concerns, 
Allen and Ginter, with factory at Richmond, Va. ; W. 
Duke, Sons and Co., with factories at Durham, N.C., 
and New York City ; Kinney Tobacco Co., with factory 
at New York City; W. S. Kimball and Co., with fac- 
tory at Rochester, N.Y. ; Goodwin and Co., with fac- 
tory at Brooklyn, manufactured, distributed and sold 
in the United States and abroad 95 per cent. of all the 
domestic cigarette, but less than 8 per cent. of the 
smoking, tobacco produced in the United States. 

There is no doubt that these factories were competi- 
tors in the purchase of the raw prodvet which they 
manufactured, and in the distribution and sale of the 
manufactured products. Indeed, it is shown that prior 
to 1890 not only had normal and ordinary competition 
existed between the factories in question, but that the 
competition had been fierce and abnormal. But in 
January of that year these interests organised the 
American Tobacco Company in New Jersey, with a 
capital of 25 million dollars, which took over the 
assets of the concerns in return for preferred and 
common stock. This was probably an over-capitalisa- 
tion at the outset, but it is clear that the object of the 
combine was to control the trade, as the factory of 
Messrs Goodwin and Co. was almost immediately 
closed. In the first year of its operation the new cor- 
poration manufactured about 96 per cent. of the cigar- 
ettes produced in the United States. Shortly afterwards 
tt began to engage in what is euphoniously 
known as the ‘** plug war.’’ In 1893 the president of the 
American Tobacco Company, by authority of the cor- 
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poration, approached leading manufacturers of plug 
tobacco, and sought to bring about a combination of 
the plug tobacco interests, and upon the failure to 
accomplish this, ruinous competition, lowering the 
price of plug below its cost, ensued. Asa rcsult of this 
warfare, which continued until 1898, the American 
Tobacco Company sustained severe losses, aggregating 
more than $4,000,000. The warfare produced its 
natural result, not only because the company acquired 
during the last two years of the campaign control of 
important plug tobacco concerns, but others engaged 
in that industry came to terms. In 1898, in connection 
with several leading plug manufacturers, the American 
Tobacco Company organised a New Jersey Corpora- 
tion, styled the Continental Tobacco Company, for 
‘“‘trading and manufacturing,’’ with a capital of 
$75,000,000, afterwards increased to $100,000,000. 
This concern was, of course, kept under the same con- 
trol as the American Tobacco Company, the president 
of the latter becoming president of the new corporation. 
In the year 1899 and thereafter either the American or 
Continental companies, for cash or stock, at an aggre- 
gate cost of $50,000,000, bought and closed up some 
30 competing corporations and partnerships theretofore 
engaged in interstate and foreign commerce as manu- 
facturers, sellers, and distributors of tobacco and re- 
lated commodities, the interested parties covenanting 
not to engage in the business. The two corporations 
acquired for cash, by issuing stock and otherwise, con- 
trol of many competing corporations, now going con- 
cerns, with plants in various States, Cuba and Porto 
Rico, which manufactured, bought, sold, and distri- 
buted tobacco products or related articles throughout 
the United States and foreign countries, and took from 
the parties in interest covenants not to engage in the 
tobacco business. This embargo on old competitors 


from ever engaging in the trade, except under the 
Trust’s supervision, is regarded by the Court as one of 
the chief evidences of monopolistic intent. 


In 1902 the Tobacco Trust bought up Messrs Ogden 
and Co.’s business, with the object of placing their pro- 
ducts on the British market. But the intrusion was so 
resented in this country that within a month 13 Eng- 
lish firms, of whom the largest was Messrs Wills, of 
Bristol, combined to form the Imperial Tobacco Com- 
pany, to fight the Trust. This company had some 
trouble at first with the Retailers’ Alliance, which 
attempted to play off one combine against the other ; 
but this difficulty was soon overcome when Messrs 
Salmon and Gluckstein joined the combination. The 
Imperial Tobacco Company demanded from the retailers 
a boycott of the brand sold by the Trust, but Ogden’s 
retorted by offering retailers the whole of its profits fcr 
four years, together with a bonus amounting to 
£200,000 a year. But the Imperial Tobacco Company 
had by far the most strategic position, for whereas 
Messrs Ogden had only its own products to conjure 
with, it is estimated that there are some 20,000 brands 
in the British tobacco trade, a large number of which 
belong to the many combining firms. The English com- 
bine modified the terms of its boycott, and, having suc- 
ceeded in getting both the public and the retailers on its 
side, proceeded to carry the war into the enemy’s 
country by purchasing a factory at Richmond, in the 
United States. The trusts then came to terms. In Sep- 
tember, 1902, Messrs Ogden’s was taken over by the 
Imperial Tobacco Company, including the very con- 
siderable obligations which that firm had rashly entered 
into with the retailers in the heat of the struggle. The 
English combine then agreed with the Trust to confine 
itself to the British market, the American Tobacco Com- 
pany retained its own home market, while a third com- 
pany,. the British American Tobacco Company, was 
formed to exploit the world. This concern, which was 
controlled to the extent of two-thirds by Americans, 
but is nevertheless a British Corporation, is included in 
the present condemnation of the Supreme Court. 

Finally, at the end of 1g02 the American retailers 
organised opposition to the Trust, but the only result 
of this move was that the Trust began to open its own 























stores. The Trust to-day not only manufactures, trans- 
ports, and retails tobacco products, but has attempted 
to control tobacco farmers in the Southern States in this 
enterprise. However, it has not been completely suc- 
cessful, as the banks have strongly supported the 
farmers, though it has continued to depress farmers’ 
profits, and make itself exceedingly unpopular. 

In view of these facts, the Court decides that the 
Trust is illegal under the Sherman Act, not because of 
its size or of the many corporations attached to it, but 
for the evidence of wrongful intent established by the 
following considerations :— 












A.—By the fact that the very first organisation or 
combination was compelled by a previously existing 
fierce trade war, evidently inspired by one or more of 
the minds which brought about and became parties to 
that combination. 

B.—Because, immediately after that combination and 
the increase of capital which followed, the acts which 
ensued justify the inference that the intention existed 
to use the power of the combination as a vantage 
ground to further monopolise the trade in tobacco by 
means of trade conflicts designed to injure others, 
either by driving competitors out of the business or com- 
pelling them to become parties to a combination—a 
purpose whose execution was illustrated by the plug 


















contracts which ensued; by the ever-present mani- 
festation which is exhibited of a conscious wrong- 
doing; by the form in which the various transactions 
were embodied from the beginning, ever changing but 
ever in substance the same, now the organisation of a 
new company, now the control exerted by the taking 
of stock in one or another or in several, so as to 
' obscure the result actually attained, nevertheless uni- 
form, in their manifestations of the purpose to restrain 
others and to monopolise and retain power in the hands 
of the few who, it would seem, from the beginning 
contemplated the mastery of che trade which practically 
followed; by the gradual absorption of control over all 
the elements essential to the successful manufacture of 
tobacco products, and placing such control in the hands 
of seemingly independent corporations, serving as per- 
petual barriers to the entry of others into the tobacco 
trade; by persistent expenditure of millions upon mil- 
lions of dollars in buying out plants, not for the purpose 
of utilising them, but in order to close them up and 
render them useless for the purposes of trade; by the 
constantly recurring stipulations, whose legality, iso- 
latedly viewed, we are now considering, by which num- 
bers of persons, whether manufacturers, stockholders, 
or employees, were required to bind themselves, gene- 
rally for long periods, not to compete in the future. 

The Trust is, therefore, ordered to be dissolved within 
six months, but instead of appointing a receiver to 
carry out the decision, or granting a perpetual injunc- 
























responsible for ascertaining or devising some plan for 
** dissolving the combination and of recreating, out of 


shall be honestly in harmony with and not repugnant 
to the law.”’ 

On the whole, this decree clearly shows the weakness 
of a general statutory prohibition of monopolies, for 
though in this particular case it may release a few con- 
cerns which are unwillingly bound to the Trust, it is 
hardly to be expected that the various concerns will re- 
turn to a condition of competition. The reasoning of 
the Court is excellent and clear. The Trust is con- 
victed of being an illegal monopoly because it has acted 
illegally. But the conclusion is that it must change its 
form of organisation. We confess that we see no way 
of reorganising the component parts of the tobacco 
trade in such a way that it will be to their interest to 
act differently to the way in which they have acted in 
the past. A new form of organisation may make the 
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war which ensued and its results; by the snuff 
war which followed, and its results, and by 
the conflict which immediately followed the entry 
of the combination into England and the divi- | 
sion of the world’s business by the two foreign 


tion against the company, the Lower Court is to be! 


oe a ep Seat 
the elements now composing it, a new condition which | 
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Trust more cumbersome in the relations between its 
various parts ; but the only way. to safeguard the publie 
is to safeguard the Trust’s competitors and to punish 
the unfair methods of competition which this Trust has 
employed. The mere organisation of an enormous gor. 
poration is not in itself a wrongful act; but mono 
polistic action is illegal whether done by a private per- 
son, a single corporation, a holding company, or py 
private agreement between independent concerns, To 
dissolve the organisation without enacting penalties is 
to strike not at the substance, but at the shadow. 








THE FINANCIAL BASIS OF THE NATIONAy, 
INSURANCE SCHEME AS REGARDS SICKNEgs 
AND DISABILITY.—II. 


(FROM AN ACTUARIAL CORRESPONDENT. } 


THE insuring societies, be it observed, have only to 
‘insure a proportion—seven-ninths in the case of males 
and six-eighths or three-fourths in the case of females 
—of the total benefits; they will accordingly be 
credited with the same proportion of the contributions 
and the same preportion of the reserves. The State 
will act as insurer of the remaining proportion of the 
benefits, viz., two-ninths or two-eighths, and will re- 
ceive the corresponding proportion of the contribu- 
tions. Accordingly, the arrangement is as _ follows. 
|} Accounts will be opened for the societies with the 
State, and each society will be (1) credited with seven- 
ninths or six-eighths of the contributions (or with a 
| smaller proportion in the case of young persons under 
16 who receive only medical and sanatorium benefits); 
(2) debited with seven-ninths or six-eighths of the 
| benefits paid by or through the society; (3) credited 
with 3 per cent. interest on the amount of the original 
‘*reserves’’ (i.e., the present value of the under- 
payments of the insured members), and with 3 per 
cent. interest on the accumulated balances of income 
over expenditure. Thus the societies are put in a 
position to pay their own way—always provided that 
the actual cost of the benefits will agree with the as- || 
sumed cost, a point to which we shall return. 

Now we come to the State, which places itself in the | 








| 


| position of a society receiving a proportion of the con- 
| tributions and paying a proportion of the benefits. 
| Instead of setting off one against the other, as an ordi- 
nary society would do, the State undertakes to pay its 
share of benefits out of its own pocket; and it invests 
and accumulates its share of the contributions in order 
to provide a fund equal to the aggregate amount of 
the ‘‘ reserves’’ which it has credited to the societies 
and on which it undertakes to pay interest at 3 per 
cent. The actuaries estimate the aggregate amount of 
| these reserves at about sixty millions sterling, 3 per 
cent. on which would be £1,800,000 per annum; and 
if their estimates are realised the State will be able, 
in about 16 years, to accumulate invested funds suff 
cient to produce this annual income. 

From this point the scheme will be self-supporting— || 
i.e., without any further contribution from the State, | 
las far as the original benefits are concerned; and if || 
| the contribution of the State is in fact continued—|}) 
as it is intended to be—it will become available to}! 
| provide for increased benefits. Apparently it is in 
| tended that at this point the contribution of the State 
shall be the equivalent of a weekly payment of 2d 
per member. Adding this to the ordinary weekly con-| 
tribution of the employer and employed, viz., 7d for 
males and 6d for females, the total is 9d and 8d re- 
spectively, so that the State contribution would be 
respectively two-ninths and two-eighths of the whole, 
the proportions mentioned in the Bill. In addition to 
the increased benefits thus to be secured after the first 
16 years, the Chancellor hopes that the margin of one 
ninth and one-eighth allowed in the calculation of the 
contributions (vide supra) will justify many of the 
societies in granting an increase of benefits after the 
actuarial valuation which each society is required to 
'make every three years. As regards this point, it 
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will perhaps be advisable to ‘‘ wait and see’”’ whether 
the scheme, like many others, is not more costly in 
actual working than in the original estimates. 

It will be seen that during the first 15 or 16 years 
of the working of the scheme the benefit which the in- 
sured gets from the contribution of the State is 
measured by a capital _sum equal to the “‘ reserve ”’ 
credited to his society in respect of his benefit at the 
outset; or, by what is financially equivalent, the 
difference between the fixed rate of contribution calcu- 
lated at the age of 16 and the higher rate applicable to 
the contributor’s actual age at entry. Thus the State 
benefit is nil for persons commencing their insurance 
at the age of 16, and very small for the young entrants 
in general; though it must not be forgotten that as 
the employer pays a large proportion of the contribu- 
tions—viz., four-sevenths for males and three-sixths for 
females, each employed contributor receives in benefits 
at least double the equivalent in his own payments. 
Moreover, the plan adopted in regard to the State’s 
contribution ensures that, after the first fifteen or six- 
teen years—assuming, of course, that the estimates of 
cost will be confirmed by experience—the whole 
scheme will be on a permanent and firm financial basis. 
Whatever the age of the contributor, old or young, 
the combined contributions of the insured, the em- 
ployer and the State will riot exceed the estimated 
value of the benefits ; that is, the young do not pay for 
the old, and thus a possible grievance which might 
exist under the German scheme is avoided. 

While the scheme is to be administered through the 
friendly societies, so taking full advantage of their 
knowledge, experience, and local supervision, it will 
be observed that no question arises as to the solvency 
of the societies in respect of their existing contracts. 
Any insolvency in respect of the latter would not affect 
the new national benefits, because a separate account 
will have to be kept for these, and they will be in no 
way mixed with the existing contracts. Further, there 
will be no scope for misappropriation or mismanage- 
mént as regards the funds applicable to the new 
national benefits, because all these funds will be paid 
over to, and invested by, the State, and not by the 
societies, so that so far as the societies are concerned 
this part of their funds will be represented only by a 
book credit. Further, each society will have to give 
security for the limited amount of funds coming into 
its hands for the purpose of administering the benefits. 
It is even probable that any insolvency in respect of 
the existing sickness benefits may be remedied or re- 
duced by the transmutation and readjustment of 
benefits as provided under Clause 55 of the Bill. 
Under this clause, where an existing member of a 
society becomes insured under the State scheme, his 
proportion of the accumulated funds of the society— 
in respect of benefits of the same class—is to be 
ascertained and applied to secure other benefits, or 
in the reduction of the member’s contribution to 
other benefits, or in part payment of the con- 
tributions payable by the assured under _ the 
Act. Should the society be insolvent, and have, 
say, 158 in the £ of its estimated liabilities, 
the member’s share of the funds, instead of being the 
full ‘‘ reserve,’? would be only three-fourths of the re- 
serve, and the new benefit to be guaranteed in place 
of the existing benefits would be financially equiva- 
lent to this three-fourths of the reserve, so that finan- 
cial equilibrium would be re-established. 

A more difficult question arises as regards the pro- 
bable solvency of individual societies in respect of the 
benefits to be provided under the Bill. The cost of the 
scheme is calculated, and necessarily so, on the basis 
of average rates of sickness; but apart altogether from 
differences of management there are differences of 
climate, local conditions, nature of employment, &c., 
&c., which must produce in the future, as they have 
been found to produce in the past, very different rates 
of sickness in different societies. The result will 
almost certainly be that some societies will work at less 
than the estimated cost and produce a surplus, while 
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others will work at more than the estimated cost and 
will show a deficit. It is true that, according to the 
Chancellor’s scheme, any such deficit will not fall on 
the State, but will have to be adjusted by the society, 
either by increase of contribution or decrease of benefit, 
It is obvious, however, that such an arrangement must 
lead to great difficulties in practice, and it is very 
doubtful whether it will be possible to allow one section 
of the insured to receive a bonus, whilst others are 
receiving less than the amounts for which they were 
supposed to be insured. 7 

_ With a view to prevent ‘‘ malingering,’’ that is the 
improper claiming of sickness benefits by persons who 
are really able to go to work, it is provided in the 
Bill that where the sickness or disablement benefit 
exceeds two-thirds of the usual wages of the insured, 
only two-thirds shall actually be payable, and the 
balance shall be applied for the benefit of the insured 
in some other way. Where, however, the insured him- 
self pays for additional benefits beyond those provided 
by the Act he is allowed to receive total benefits (that 
is from the State insurance and from his own private 
insurance) equal to the full amount of his wages. This 
condition of things will, of course, be excellently cal- 
culated to lead to malingering, as a man will have no 
inducement to work while he can receive sick pay equal 
to his full ordinary remuneration, and it would appear 
that some alteration of this provision should be made 
if malingering is to be effectively prevented. 

In this review of the scheme no attempt has been 
made to deal with the numerous administrative and 
financial details of the Bill. It is evident, however, 
that these will require the most careful thrashing out 
in Committee, with the fullest consideration of all the 
interests involved, and it would be a national mis- 
fortune if it were attempted to rush the Bill through 
Committee without giving ample time for this purpose. 


Notes on Business and Finance. 


Albania and the Porte.—The Sultan’s progress 
through Macedonia is a courageous application of the 
system, revived in modern European kingdoms, of 
using the spectacular side of Monarchy to stimulate 
allegiance to the Monarch. He is to go to the very 
border of his Balkan dominions, and to review an army 
largely brought for the purpose from Asia Minor; but 
his visit was planned before the revolt in Albania, and 
is being carried out in spite of that and other untoward 
events both in the Balkans and in Constantinople. 
Great precautions are taken for his safety, and the rail- 
way from Salonika to Uskub is guarded by sentinels— 
all good Mussulmans—at intervals of five metres 
throughout its length; yet a dynamite plot has been dis- 
covered at the station of Kuprulu, not far from Uskub. 
Moreover, the Albanian revolt, hitherto confined to the 
district at the back of the Lake of Scutari, between that 
town and the Montenegrin frontier, has now been stimu- 
lated by the rising of the Mirdite clans, just to the 
south-east of that district; and they are a Roman 
Catholic people, who are sure of strong sympathy in 
Austria and Italy, and boast that they have never ac- 
cepted Turkish rule or paid a tax to the Porte. They 
have attacked and raided Alessio, near the mouth of 
the Drin, and a little below the port of San Giovanni 
di Medua, diverting the attention of the Turkish troops, 
and letting in a large cargo of arms from Italy. 
Meanwhile, the Turkish troops are endeavouring to 
break up the insurgent bands between Scutari and the 
Montenegrin frontier, driving them respectively into 
Montenegro and into the Mirdite region; but Monte- 
negro cannot possibly support many more refugees, and 
the movement will only strengthen the Mirdites for a 
flank attack on the Turks. The irritation in Monte- 
negro, and also among the Austrian Catholics, has been 
intensified by the reports of Turkish cruelties and of 
outrages on Catholic churches in the revolted region, 
and it is stated that the Young Turkish policy has been 
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mittee, as involving the transfer of such Albanian 
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outlined by Hakki Bey, a member of the Saloriika Com- | this, however, there has been a good deal of invest. 
| ment business, although the latter by itself is rare] 

candidates as make their submission from their moun- | 


tain homes to the plains, resettling the evacuated dis- | 


tricts with Mussulman colonists from Bosnia. ‘This 
process has been practised by Oriental rulers from 


Abdul Hamid back to the days of the Jewish captivity | 
in Babylonia; but the Albanian mountaineers will never 


submit to it, and it will not be tolerated by Europc. 
Indeed, the Austrian semi-official Press is already warn- 
ing the Porte that it must adopt a policy of conciliation, 


and Italian sympathy with the Albanians has found ex- | 
In Montenegro the strain is | 


pression in the Chamber. 
increasing, 


quieting. 


and the position in Constantinople is dis- 
The Chambers have adjourned without 
settling a long-standing grievance regarding the pay 
of officers, and the War Minister, who was to have 
accompanied the Sultan to Macedonia, has had to stay 
behind to pacify the officers in question. The Bul- 
garian Government is, no doubt, exerting itself to keep 
order on its frontiers, and King Ferdinand is in full 
accord with the Great Powers in desiring to prescrv« 
pe 
and the Greek kingdom, having completed the revision | 
of its Constitution, has got rid of its domestic troubles, 
and is in a better position to follow if other States 
should lead. The critical point is at present Monte- 
negro, but there are obvious elements of danger o: 
route of the Sultan, and the Albanians, it must be 
remembered, maintain the tradition of the blood feud. 


ace. 


the 


Home Railways and the Coronation.—Very marked is 
the difference between the conditions ruling in the 
Home Railway market at the present time, writes a 
Stock Exchange correspondent, and those which pre- 
vailed a couple of months ago, when prices were stand- 
ing much higher in anticipation of the remarkable 
results which everybody expected would be achieved by 
the companies during the Coronation week. Dealers 
stand about idly in the market all the day long, and 
the volume of trade has fallen off in a manner which 
puzzles even the old hands in the Stock Exchange. 
Why this state of affairs should be nobody seems to 
know. Of course, the traffics have been mostly in- 
creasing since Easter, and the dividend prospects are 
accordingly brighter, if anything; while the wonderful 
weather of the past few weeks ought certainly to be a 
bull point in encouraging holiday preparations. The 
erection of a big bull account was a factor as patent 
as its subsequent steady pulling down, and, so far as 
can be judged at the present time, the technical posi- 
tion is quite sound. Various other checks have con- | 
tributed, of course, to the dulness of the market, but 
most of them are of a minor character, and the casual 
observer might well be excused for thinking that none 
carried sufficient weight to bring about the existing 
state of stagnation. Some idea of the fall that has 
taken place from the top prices registered by the lead- 
ing stocks may be gathered from the accompanying | 
table :— 





Fall | 
Highest Lowest Thursday’s from 
Stock this Year. this Year. Price. Highest. 
3righton Deferred .... ARSE once BERR wcee MBE sc.. 5 
Cees Ootimery «2... WE cose Mb occa TH sess UG 
Great Central Preferred.. 37% .... ae C—O 
Great Central Deferred.. 19 i ee ere 
Great Eastern.... ..... 79} .... 66% 71% soon SS 
Great Northern Deferred 573 .... 49% .... 54% .... 33 | 
Great Western ........ suid “SR cece Qeuce °F 
Hull and Barnsley..... SE toe SE oa00 Baeintes’ S| 
Lancashire & Yorkshire 104} .... 90% .... 99h .... 4% | 
London & North-Western 151 1372 .... 1462 43 | 
London and S.-W. Def. 56 .. sess. “Sees Oe 
Metropolitan .......... Ml sécc Cb esse EE Sf | 
Metropolitan District .. 34% .... 254 .... 2k... 28 | 
Midland Deferred ...... 79} ew. eee 
North-Eastern ........ EOS cess SEER acces SOR 44 
South-Eastern Deferred 593 .... 40% .... 574%.. 23 


Most of the highest prices were reached just after 
Easter holidays, when the House returned in a bullish 


frame of mind, which was quickly tempered by free | programme for social improvement and reform which 1s 
To meet | held in waiting through lack of means for its execu 


profit-taking on the part of professionals. 


away of the breath of public support, without which 
But popular feeling may be too strong for him; | 
POT 


| the normal state of the Home Railway market—still a 


| studies of this department will doubtless include the 
adopted by custom or statute in different parts of the 


John Bates Clark, of Columbia, a first-rate economist, 


the 
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sufficient to counteract the effect of speculative Sales, 
The reason for this is obvious, inasmuch as the o. 
vestor buys in hundred pounds’ worth of stock where 
the speculator sells in thousands. Various spasmodic 
attempts have been made to rehabilitate prices and 
give the market a more cheerful aspect, but each of 
these has been met by more sales, until the average 
speculator in the street has begun to sell in disgust 
threatening, as usual, that he will have no more to do 
with the Stock Exchange. That there would be a 
good deal of selling just before the Coronation, or just 
after, everybody had expected, and no doubt it is q 
discounting of this contingency that has caused the 
shrinkage in prices which has proved so puzzling to 
many people. The process of discounting grows more 
and more into a science amongst the professional 
punters, to whom life would not be worth living unless 
they were engaged in market speculations, and their 
operations have had a good deal to do with the dyin 


the sails of the market flap limp and languid. 


is 


There 
compared with what had come to be regarded as 


fair amount of business going on, though not enough 
to keep in steady employment the jobbers whose ranks 
have been recruited from every department of the 
Stock Exchange, where the absence of business served 
to drive dealers into what looked like more promising 
paths. With the near approach of the great event, 
members of the House all round are talking of a 
probable falling away of public interest in Stock Ex- 
change markets rather earlier this year than usual in 
advance of the summer holidays; and here, again, is 
another influence making for dulness and weak prices, 
Some of the bulls continue to hope that, as quotations 
have got down to more reasonable levels, there will 
be a fresh burst of buying after all when the Coronation 
trafics come out; but the vagueness of this anticipa- 
tion chills enterprise, and the market has drifted into 
a state in which the outlook is only reassuring to 
those who, making purchases now, can afford to take 
up their stock and await the results which time will 
show the Coronation to have brought about. 


The Carnegie Endowment.—The immense sum which 
Mr Carnegie bestowed last December for the endow- 
ment of international peace is now in the hands of an 
able body of trustees, who seem to be taking a broad 
and statesmanlike view of the subject. We have in 
our hands a copy of Mr Murray Butler’s address as 
presiding officer of the late Mohonk Conference, in 
which the distinguished President of Columbia 
University gives an authoritative description of the 
policy of the trustees. They will create a great institu- 
tion for research and public education with a threefold 
division :—(1) International law, (2) economics and 
history, and (3) intercourse and education. The first 
will be under the direction of Professor James Brown 
Scott, the best possible choice ; and with him will be 
associated many other able jurists and lawyers. The 


various rules and canons of interpretation which are 


world. The second division will be under Professor 
with a broad outlook and practical sympathies, and he, 
too, will have a number of distinguished colleagues, 
drawn from all nationalities. Professor Butler said: 
‘It will be the business of this division of the work 
of the endowment to study the economic causes and 
effects of war; the effect upon the public opinion of 
nations and upon international goodwill, of retaliatory, 


| discriminatory, and preferential tariffs; the economic 


aspects of the present huge expenditures for military 
purposes; and the relation between military expendi- 


| tures and international well-being and the world-wide 
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| five, United States four, Japan two, and Brazil two. 


| and Germany twenty-one in 1914. 
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tion.” The dislocation caused by war and the burden 
caused by armaments are economic problems of the 
first moment, and we agree with Professor Butler that 
the work of this department of the endowment should 
help to broaden the study and the teaching of political 
economy everywhere. A director for the third division, 
which will help an the propaganda of peace has not yet 
heen announced, but we are grateful to President 
Butler for his admirable exposition of this great plan 
which has been launched through the enthusiastic 
munificence of Mr Carnegie. 























Dreadnought Competition—Mr A. Burgoyne, editor 


of the ‘‘ Navy League Annual,’’ has just issued an 
estimate of the Dreadnoughts in commission on 


june 1st. The British Empire has twelve, Germany 
France expects to have six by the end ot this year. 
What seems to be needed is an International League 
of Tax-payers, and a Conference of Governments to 
restrict competition in fixed proportions. According 
to Mr Burgoyne, Great Britain will have thirty-two 

; Supposing it could 
have been arranged to have instead fifteen and ten, 
Great Britain would have saved probably thirty mil- 
lions sterling, which might have been applied to the 
reduction of taxes or the removal of slums in both 
countries. The armaments problem, in fact, is really 
a social and economic problem, requiring an all-round 
application of statesmanship and commonsense in the 
interests of civilisation. The prepertied 
menaced as they are by the democracies with higher 
and higher taxes, should have the wit to see that their 
wav of escape and safety lies in the direction we have 
indicated so often. 


classes, 





Rubber Projects in Brazil.—The Northern rubber 
markets, writes our Rio correspondent, under datc 
May 16th, are very much depressed; and, as far as 
the producer is concerned, the present position is de- 
cidedly unsatisfactory. Prices have dropped still fur- 
ther during the past fortnight, the decline being aggra- 
vated by the increasing stocks in both Para and 
Manaos, these now exceeding some 6,000 tons, valued 
at about three millions sterling. The Banco do Brasil 
has advanced very large sums against these stocks, 
and, according to the general opinion, it is not in a 
position to grant further help. Holders are in hopes 
that consuming markets will soon feel the effect of 
the large quantity of rubber thus withheld and at 
present locked up in the Amazon markets, and will 
consequently offer better prices. The slack season is 
now rapidly approaching, and this also induces holders 
| to expect an improvement in the near future. In the 
meantime, as the situation has become almost 
desperate, various schemes for getting prices up have 
been elaborated and given free circulation. Any 
initiative in this direction has, of course, met with very 
warm support from producers, but so far nothing de- 
finite has been decided upon. Deputy Passos Miranda 
has proposed to the Federal Government the adoption 
and execution of the following measures, which, in his 
opinion, would effectively solve the serious difficulties 
affecting the rubber trade :—(1) Improvement of navi- 
gation on the rivers Negro, Branco, Purus, and Acre ; 
(2) construction of cart roads from Cameta to the Alto 
Xingu, Itaituba to the Sao Migtel River, Obidos to 
the Guyana frontier, Manaos to Conceicao do Urubu 
(frontier), and finally from Almerim to the sources of 
the Paru River; (3) erection at Para and Manaos of 
suitable building for the reception and accommodation 
of immigrants, and of ten hospitals in the ‘interior. 
Colonisation of the national Rio Branco farms and 








general lands between Obidos and Part, and the estab- 
lishment of six model farms for cattle-breeding and 
agriculture as follows: In the State of Para (at Marajé 
and Braganca), in the State of Amazonas (at Rio 
Branco and Manacapurt), and in the Acre Territory (at 
Xupury and Catay). To carry out these works Dr 
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Passos Miranda suggests that a loan of £6,000,000 || 
should be raised at about 97 per cent., with 5 per cent. | 
interest and 4 per cent. for amortisation per annum, | 
the service to be covered with the product of a tax on || 
rubber, both State and Federal, of 200 reis per kilo. | 
Such a tax, he estimates, would yield at Jeast £466,000 || 
per annum. 


The project, from an economical point of 


| 
view, seems infinitely superior to the Sao Paulo coffee || 
valorisation scheme, inasmuch as it does not depend on || 
artificial means of improving the value of the com- 


modity. The measures proposed are all in the direction 
of reducing cost of production, either by improving 
Easier || 
navigation and practicable roads would not only con- || 
tribute to increase, or at least maintain, the present 
production at a lower cost, but would also materially 
help in the opening up of these vast, fertile regions by 
the cultivation of other commodities besides rubber. _ |! 





The Pearl Necklace Case.—The triai which ended last || 
Saturday in Edinburgh attracted a remarkable amount 
of public interest, owing to the high social standing of 
the accused and the curiously clumsy way in which 
they played the part of criminals. Briefly, the story 
was that Lieut. Cameron and his wife hired a valuable 
pearl necklace from a firm of jewellers, sent it to a 
Lloyd’s broker with instructions to insure it for £6,500, 
concocted a set of ill-spelt letters written round it by 
a mythical character, named Billy Walker, and finally 
had it stolen from the wife’s person in a crowded Edin- || 
burgh street. One would have thought that before || 
embarking on a career of crime an army officer would || 
learn the ropes rather more carefully and keep out of 
his story the vein of childish absurdity with which || 
Lieut. Cameron tried to lend an air of verisimilitude to || 
his narration. The circumstances of the theft were || 
themselves suspicious, and the romantic tale of Billy || 
Walker, who peppered his letters with secondhand || 
political patter, and could not be found when most he |! 
was wanted, was obviously incredible. But, most re- 
markable of all, the Lieutenant, before the theft took 
place, told his banker that in a few days he would || 
have £6,000 to invest, and arranged to buy a motor- || 
car for £500—total, £6,500, the insured sum, from 
which it would appear that the broker was to be robbed 
of his 1 per cent. collecting commission—a very heart- || 
less touch. Altogether, one is reminded of the old story 
of the gentleman who paid six visits to a post-office 
in one day, asking whether there was a telegram wait- 
ing for him. On the sixth visit, the telegram was 
there, and the recipient, tearing it open, excitedly 
cried, ‘‘ Dear me, my home is burnt.’’ Apart from || 
the criminal interest of the trial, the point that has 
attracted most attention is the rather curious ambiguity || 
about the claim. It seems to be believed that no || 
claim was actually made, and, therefore, no crime com- 
mitted. In point of fact, we believe that the broker 
did receive instructions to collect the money, but the || 
prosecution had not verified the signature before the 
trial. In any case, it would seem to be preposterous 
for an accused to escape under such conditions merely 
because the claim had not been formally advanced. If 
immunity could be had on these terms, an assured 
might go forward by easy stages, insure property that || 
he did not possess, lose it through a pretended fire or 
burglary, and then wait and see whether anybody 





looked at him suspiciously before making his claim. || 


Insuring jewellery against all risks may be good 
business, but it is undoubtedly open to the moral 
hazard, and this Edinburgh lesson should do a world 
of good. 


Travelling in Argentina.— The best time of the year 
for a visit to Argentina, writes our correspondent from 
Buenos Ayres, is in the autumn or spring. But their 
autumn is our spring, and our autumn is their spring. 
Probably the pleasantest month of all is the Argentine 
spring, from the middle of October to the middle of 
November, or the Argentine autumn from the middle 
of March to the middle of April. This year the tem- 
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perature has been unusually high, but a month ago the 
nights were cold and winter clothing was necessary in 
Buenos Ayres. The traveller should remember that 
the changes of temperature are often very great. After 
a heavy storm the temperature often drops twenty 
degrees or more, with a cold and piercing wind from 
the south-west. Buenos Ayres is one of the healthiest 
cities of the world, situated between a river thirty miles 
in width and the pampa, which extends with scarcely an 
undulation for five hundred miles to the west. A 
month’s trip, our correspondent suggests, should in- 
clude a visit to Mendoza and a journey by the Transan- 
dine to Valparaiso and Santiago; also a visit to the La 
Plata and a round to the Cordova Mountains in the 
north and to the mountains and lakes of the south by 
the Southern Railway. In Buenos Ayres it should be said 
the temperature varies from about 103 degrees to just 
below freezing point. The death rate is only 15.2 per 
1,000, while the birth rate averages about 33 per 1,000. 
As to the railways, 16,826 miles are now in operation 
in the Republic, and thousands of kilos are in course of 
construction. Those who ride and drive will find the 
roads generally very bad, except those near the railway 
stations, and those which are constructed or repaired by 
virtue of the ‘‘ Mitre Law,’’ a fund provided out of the 
3 per cent. tax on the net profits of the railways. The 
steamers on the rivers La Plata and Parana are quite 
efficient. 


The British Electric Traction Report.—This year’s 
British Electric Traction report, though it gives share- 
holders nothing more than the same reduced rate of 
preference dividend as that paid last year, is distinctly 
more encouraging, for the company’s revenue, after a 
three years’ decline, shows an upward movement. After 
a brilliant beginning the company fell upon bad times, 
the cessation of private tramway enterprise depriving 
it of its chief source of revenue, and it is now dependent 
almost entirely on the revenue from its holdings in 
existing lines. The financial position of many of these 
is not as good as it might be, and the shareholdings of 
the B.E.T. show a heavy depreciation on their book 
values. This depreciation is being met only as it is 
realised, the directors hoping that the growth of traffic 
on the lines will ultimately obviate the necessity of 
dealing with the depreciation and at the same time pro- 
vide a larger revenue. The following statement shows 
the progress of the whole of the tramway undertakings 
in which the company is interested :-— 




























1909-10. | 1910-11. 


407 


1906-7. 1907-8. 


1908-9. 











Mileage 394 399 


Passengers 


eee ee erneeeerere 


1,522,795 
3.378 


1,535,976 
3,474 


1,456,270 
3,342 


1,561,657 
3.480 


Receipts 
Do _ per mile 


1,690,327 
3,638 





This exhibits a satisfactory rise in receipts and pas- 
sengers carried, but the company’s accounts give no 
idea of how the working expenses of the systems com- 
pare with their receipts. The nearest indication 
afforded by the amounts received as dividends and in- 
terest from the associated companies, but these do not 
disclose the sums placed to reserve. The following 
table gives the amount received in dividends and in- 
terest, with the total revenue of the company, and its 
appropriation :— 


is 


| 1906-7. 1907-8. | 1908-9. | 1909-10. 1910-11. 
































£ £ £ £ £ 
Divs. and interest ..| 152,92€! 159,736 126,405 131,700] 140,732 
Bievenud ....... ...| 231,160, 250539 161,922 160,738 166,108 
Expenditure, &c 40.834 47,345 31196 30.174 26,595 
Debenture interest..) 97.485 97485 97485] 97,485] 93,533 
Web revenue........ 82,841, 105,709 33,241, 33,080, 45,980 
Brought forward....| 17,13€ 13,115  35,394/ 20,203 14,067 
Amount available ..| 99,977 118,824 68,635, 53,283| 60,047 
Pref, dividend ...... 96.862, 48431 48431; 24215, 24.215 
(6%) | &%) & %)| Gk %)| Ab %) 
Ord. dividend ...... nil nil nil nil nil 
Reserve, &c......... i 35,000 iis 15,000) 25,000 
Balance forward....' 13,115 35,394, 20,203) 14,067! 







THE ECONOMIST. 


388 397 | 
—— 288,770,000 295,164,000) 302,728,000 324,796,450 
£ £ £ £ 





[June 10, 1911, 


Here we see that, though the receipts of the unde 

; 3 . : T 
takings had risen by 4,130,000, the B.E.T, only pro. 
fited to the extent of 49,000. If this means that More 
money is going into the pockets of the subsidiaries 
all is well, but if it were simply the result of less profit. 
able working there would be little cause for satisfaction 
An important point brought out by the above table jg 
the narrowing difference between interest and dividends 
received and the total revenue, showing that the 
B.E.T. is earning less from extraneous sources, and 
becoming more and more of a tramway investment 
trust. The expenses of the company itself have been 
reduced a trifle, but a part of the decrease in the ex. 
penditure shown in the table is due to smaller appropria- 
tions for depreciation. Out of revenue £25,000 js 
placed to reserve against 415,000 last year. The com. 
pany has nearly £250,000 invested in the Brush Elec. 
trical Company, which is in so bad a state as to necessj- 
tate a reconstruction. In spite of the great depreciation 
which exists in the B.E.T. Company’s aggregate hold- 
ings, it is the declared intention of the directors not to 
propose any reconstruction, as the company has plenty 
of liquid assets, and can take advantage of any oppor- 
tunity of remunerative investment. Failing anything 
better, the directors have been purchasing the com. 
pany’s own debenture stock, which at present market 
prices is obtainable at a substantial discount, and the 
difference has been added to reserve. The company 
has plenty of money, and must nurse its holdings until 
it can get higher dividends out of them, but progress 
will probably be very slow. 





American Cotton Crop.—Our Manchester correspon. 
| dent writes :—At the end of last week the Washington 
Agricultural Bureau of the United States Government 
issued its first report on the American cotton crop for 
the season ending August 31, 1912. The condition 
was given as 87.8 per cent., against 82.0 last year. 
This is the best statement since 1902. The area 
planted is estimated at 35,004,000 acres, an increase of 
1,808,000 acres, or 4.7 per cent., on twelve months 
ago. The weather in the cotton belt during the next 
few months will be an important factor in the situa- 
tion, but the advices so far are certainly satisfactory. 
By the end of August next supplies will be pretty 
well used up, and a large crop in the United States 
next season is urgently needed if spinners are not to 
be short of raw material. It is thought that the high 
prices which continue to prevail will stimulate growers 
to raise a big yield. 





“Shell” Transport.—The ‘Shell’ Company has 
again a very much larger balance available for dis- 
tribution, but the dividend is kept to last year’s figure 
of 224 per cent., the bulk of the increased profits 
| being adc: d to the carry forward. The company 
ceased to be an oil property-owning concern in 1906, 
having disposed of its properties to the Anglo-Saxon 
and Bataafsche Petroleum interests in exchange for 
shares in these concerns. ‘The result of this change 
is clearly seen in the following comparative summary of 
revenue results for the past five years :— 





1906. | 1908. 1909. 











| 1907. 1910. 
e | &£ £ s | & | 
Balance forward ....; 85,355 172,370} 63,818 192,995 205,868 || 
Bo Peer 482,146) 556,002) 646,734 613,935 705,846 || 
567,501, 728,372) 710,552 806,930 911,714 | 
Expenses, &c. ...... 175,131; 14,554! ~—-7,557 8,562 11,892 || 
i 392,370| 713,818) 702,995 798,368 899,822 | 
Pref. dividend...... 50,00C' 50,000! 50,000 50,000 50,000 |) 
Ord. dividend ...... 100,000! 330,000! 460,000 542,500 562,500 |) 
(5%) | (15%) | (20%) (22% 9%) (228%) 1 
Depreciation, &c. .., 70,000 270,000 7 a oe 
Balance forward....| 172 370’ 63,818) 192,995 205,868 x 287,522 


| The drop in expenses is due to the fact that the only 


10,832 | office charges, while the rise last year was caused by 






outgoings since the change in the constitution are the 
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tee 
the stamp duty on the increase in the capital by 
“1,000,000 by the creation of new ordinary shares. 
The company now makes no allocation to reserve or 
depreciation out of profits, as the directors consider 
the allowances made by the operating companies are 
Since 1907 these two companies have written 
off £ 2,285,000, and their combined share capital is 
about 104 million sterling, excluding the special loans 
from the Shell and Royal Dutch companies. The com- 
pany’s balance-sheet, analysed on the usual pages, 
shows no changes in the fixed assets. 





State Insurance in Italy.—The announcement that 
Signor Nitti, the Italian Minister of Commerce, is 
introducing a Bill establishing a Government monopoly 
of life insurance has less interest for the insurance 
world in Great Britain than on the Continent and in the 
United States. Only two or three British companies 
have important branches in Italy, though several Ameri- 
can, French, Swiss, Dutch and Austrian companies 
are represented in the chief towns ; and there are also 
numerous Italian undertakings, all of which, though 
the Bill expressly denies their right to compensation, 
will probably get it; for protection is afforded to 
rights of property by the Constitution and the Civil 
Code. The companies will be allowed to continue to 
collect premiums on existing life policies 
to pay claims, but not to undertake new 
ness. It is objected in Italy, however, that 
valuation of the interests sacrificed will be very 
dificult, and will involve the State in heavy 
expenditure; and in the interests of insurers the 
proposal is eminently questionable. Signor Nitti is 
said to justify it by the motto of ‘‘Italy for the 
| Italians,’? the modern version of the famous saying, 
“L’Italia fara da sé.’’ But a Government insurance 
scheme must be tied to home investments, mostly of 
the trustee class, and cannot distribute its funds or its 
risks so as to give the variety of choice, or the other 
advantages, which can be afforded by a great inter- 
national company with resources equal to those of a 
respectable minor State. There must inevitably be 
much officialism and red tape, together with a great 
increase in the number of Government employees, re- 
ceiving low salaries because the State cannot pay high 
ones, and therefore constantly intensifying the demands 
for better remuneration that habitually absorb the 
Budget surpluses which Italy often exhibits, but never 
applies to the needed reduction of taxation. Insur- 
ance, as Mr Lloyd George has recognised, is eminently 
a matter for private enterprise under State supervision, 

and in Italy more so than elsewhere. 


and 
busi- 
the 


A New Nicaraguan Loan.—A _ telegram from 
Washington announces that the Secretary of State has 
concluded a treaty with the Nicaraguan Government 
in order to raise a loan in the United States with the 
threefold aim of converting the foreign debt, settling 
various claims against President Zelaya’s Govern- 
ment, and getting rid of certain concessions granted 
by it which unduly burden the resources of the nation. 
The loan will not exceed £3,000,000; the existing 
foreign debt is £1,250,000, so that, after allowing for 
underwriting and issue at a discount, a considerable 
margin is left for the second and third objects speci- 
fied. Presumably the third will include some compen- 
sation to the English capitalists who obtained the liquor 
and tobacco monopolies which were part of the security 
for the existing loan, but were declared by President 
Estrada’s Government last autumn to be unconstitu- 
tional. The money is to be raised by the same 
American syndicate as has undertaken the Honduras 
loan; but the history of this latter is not encouraging. 
The Bill sanctioning it has been before the Foreign 
Relations Committee of the United States Senate for 
five months, and is strongly opposed by the Democratic 
members; the Honduras Congress has rejected the 
treaty, and the small minority who supported it were 
Stoned by the populace. In the United States, too, 


ee 
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the great increase of Democratic strength must in- 
volve a much stronger opposition to intervention. in 
the affairs of Spanish America, in spite of the 
corollaries of the Monroe Doctrine and of the progress 
of the Panama Canal. Moreover, Nicaragua itself has 
not yet quite recovered from the last revolution. Presi- 
dent Estrada, who only displaced President Madriz, 
Zelaya’s successor, last August, himself gave place 
some three weeks ago to his Vice-President, Sejior 
Diaz. This, it is explained, involves no change of 
policy ; but the explosion at the Laloma Barracks last 
week, which killed 150 people, is ascribed to an 
Estradist plot, and no doubt President Zelaya has still 
some adherents left, who are certainly ultra-Nationalist 
and opposed to American interference. 





National Telephone Debentures.—\We understand that 
the question as to whether the National Telephone 
Company can avoid paying the premium promised to 
its debenture-holders on the ground that its arrange- 
ment with the Post Office was not technically a pur- 
chase is to be decided by a friendly suit. If this 
means an arbitration, in which a broad view of the 
equities of the case would be assured, we should re- 
gard the solution as a satisfactory one. 


a 


South African Trade.—Our Cape Town correspondent 
writes :—The returns for the first quarter are encourag- 
ing, except to unhappy believers in Tariff Reform, 
against whom the course of events. appears to have 
made a dead set. The figures given are for the whole 
of South Africa, and include Southern Rhodesia :-— 

IMPORTS. 
(January to March.) 

1910. 1911. 
£ £ 
7,934,853 9,199,883 

9,450 5,843 
802,509 571,302 
73,651 113,168 


9,890,196 


Merchandise ...... 
Gold in transit .. 
Government articles 
Specie ...... 


8,820,263 
Exports. 
(January to March.) 
1910. 
£ £ 


1911. 


Me ede 
Diamonds.... 
Other goods....... 


8,099,636 
2,382,538 
2,775,931 


8,801,136 
1,854,220 
2,979,513 


13,634,869 
275,375 
42199 


13,952,443 


Total... 
Re-exports .... 


. 13,258,105 
166,613 
64.834 


Total ..... _ 13,489,552 


Specie is not flowing into the country as fast as it was 
once, but otherwise all is well. We are importing 
more, producing more, exporting more, and even re- 
exporting more. The diamond trade is too tricky for 
it to be wise to judge by one quarter alone; and in 
March the value of diamonds exported was greater 
than last year. Among our imports there are satis- 
factory increases in cotton, hardware, and cutlery, 
leather, agricultural machinery, bicycles, motor-cars, 
timber, and woollen manufactures, the only consider- 
able decreases being in corn, iron and steel pipes, and 
mining machinery. On the side of the exports, per- 
haps the most satisfactory item is the large increase in 
wool. The most striking feature in these returns is, 
however, the statement of the countries of origin and 
destination. Nearly 90 per cent. of our exports go to 
the United Kingdom, partly, no doubt, to be redistri- 
buted, and we draw 59 per cent. of our imports from 
there. The proportion of our imports from the United 
Kingdom has risen slightly in the year, and the United 
Kingdom enjoys preferential treatment through our 
tariff, but then the value and proportion of our imports 
from Canada, Australia, and New Zealand, which also 
enjoy preferential treatment, have declined, while the 
value, though not the proportion, of goods taken from 
Germany, which is not similarly favoured, has risen, 
and both the value and the proportion of our imports 
from the United States have risen, no doubt owing to 
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the vigour with which the Americans have been push- 
ing their trade. Preferential tariffs are not popular in 
South Africa. Some years ago in a gust of enthusiasm 
for the empire at large, we entered into reciprocal 
arrangements with the other self-governing colonies. 
Here are the figures showing the trade between us and 
them during the first quarter of the year :-— 


SoutH AFRICA. 














- 1910. -. = 1911. -~ 
Imports Exports Imports Exports 

from. to. from. to. 

£ £ £ £ 
Canada ...... 180,542 .... 1,084 152,603 .... 2,392 
Australia -- 425,452 .... 10,798 376,795 3,832 
New Zealand... 8,380 .... 1,951 8,177 1,667 
From these figures it will be seen that when the 


arrangements were made the representatives of South 
Africa were either considering the interests of con- 
sumers rather than producers, or were thinking of 
politics rather than business; and no one ever charged 
them with caring for the consumers. So, to repeat, 
preferential tariffs are not popular in South Africa, nor 
do these figures encourage the hopes of the little band 
of Tariff Reformers which still maintains a precarious 
existence in South Africa. 


Argentine Rains.—There has been more rain of late 
than was needed, writes our Buenos Ayres cor- 
respondent, and the storms have exceeded in violence 
any recorded since 1892. Much damage was caused 
in some places by floods and to the dwellings and be- 
longings of the workpeople living on the low grounds 
in the neighbourhood of the capital, but, upon the 
whole, the rain has been beneficial to agriculturists and 
to estancieros. Optimism now prevails as to the 
prospects of trade, industry, and production during 
this year. 


Allsopp and Ind, Coope Agreement.— During the week 
the liquidator of Ind, Coope and Co. has issued a 
circular stating that a provisional basis has been found 
for the amalgamation of these two businesses. No 
details are at present forthcoming, but the announce- 
ment has been received with interest, for it appears 
that such an arrangement would be more beneficial 
to Ind, Coope debenture-holders than the rather compli- 
cated reconstruction scheme which was prepared and 
submitted to them. Should the matter not come to 
anything, the scheme, of course, can easily be taken 
up again. 


Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved with the amount of 
personalty in each case :— 


£ 
Mr J. M. Moore, Harton Hall, South Shields ......... - 92,618 
Mr T. H. Rymer, Calder Abbey, Cumberland .......... 104,000 
Me C. james, 34 Connaught sqaare. ...6..0..-scccccess 96,054 
Sir J. E. Dorington, Bart., P.C., 30 Queen Anne’s gate.. 278,989 
Mrs A. A. Parkinson, 3 Whitehall court ............. » 49,508 





Tue following changes of address and directorate are 
announced :—The British American Land Company 
state that, on and after the 8th inst. the offices of the 
company will be at Nos. 54 and 55 London Wall. 
Messrs Franklin, Wild and Co. have taken into partner- 
ship Mr M. Webster Jenkinson, F.C.A., of Sheffield, 
and Mr Charles Field, A.C.A. Messrs Quilter and 
Co. have removed to 32 Old Jewry, E.C. Messrs 
Vickers, Limited, state that on and after the 1oth inst. 
their address and registered offices will be Vickers 
House, Broadway, Westminster. During the opera- 
tions of moving on the 1oth inst. their offices will be 
closed. 


In view of the public holiday on Thursday, June 
22nd, and the visit of their Majesties to the City on 
Thursday, June 29th, the Court of Directors of the 
Bank of England will meet on Wednesday, June 21st, 
and Wednesday, June 28th, respectively, at the usual 
hour of 11.30 a.m. 
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| made by the course of the markets during the past few 
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Tue Bank of England states that the stock required 
for the current quarter's investment on account of ace 
cumulative dividends was purchased on the rst inst, at 
the following price, viz. :—London County $3 per 
Cent., 85§ per cent. ; London County £2 10s per Cent. 
72} per cent. ; Metropolitan Consolidated £2 10s per 
Cent., 79}? per cent. The stockholders will be credited 
with the amounts to which they are entitled on July ‘ 
IQII. 
Tue President of the Board of Agriculture and 
Fisheries has appointed Mr Edwin John Cheney to be 
an Assistant Secretary to the Board, and Mr F. Horne 


Cheney. 
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Foreign & Colonial Correspondence, 


GERMANY—THE STOCK EXCHANGE IRON 
TRADE PROSPECTS—-THE COAL SYNDICATE— 
RUBBER IN NEW GUINEA. 


(FROM OUR CORRESPONDENT.) 





BERLIN, June 7. 
THE condition of business in Germany at the beginning 
of the summer is fairly satisfactory, but the tendency 
in certain directions has latterly not been so good as 
before. Upon the whole, the situation is considerably 
mixed. The Stock Exchange appears to be not a little 
puzzled in making up its mind about it. The tendency 
on the Bourse is mostly rather weak, but days of con- 
siderable strength intervene once or twice a week; the 
volume of trading, however, has grown pretty narrow, 
except in a few specialities. The general impression 


weeks is that the speculative outlook is not particularly 
encouraging, and that traders are afraid to commit 
themselves to large engagements in either direction. 

The business situation of the country is seemingly 
sound. There are but few evidences at hand that 
manufacturing companies are operating on a basis too 
widely expanded by speculative hopes. This is, in- 
deed, to some extent true in the iron trade, as shown 
below ; but heavy railway earnings and bank clearings 
show that the general volume of ordinary business 
in the Empire is large. The latter showed a gain for 
May of above 21 per cent. over the figures for May, 
1910. The returns of the eight big joint-stock banks 
of Berlin that publish regularly bi-monthly reports also 
give evidence of increasing banking business. Their 
returns for the end of April registered an aggregate 
increase of £,19,700,000 in current liabilities over the 
figures for the end of February, and in the past two 
years this item has gained £:72,000,000. The gain in 
March and April was the largest for any two months 
since the publication of these returns was commenced 
above two years ago. For the same two months the 
quick assets of these banks gained £7,617,000, and 
in two years about £50,000,000. 

Conditions in the iron trade are still involved in not 
a little uncertainty, but upon the whole the tendency 
is less satisfactory. Prices have grown weaker, ex- 
cept where they are rigidly controlled by trade com- 
binations. This is particularly true of bars, which con- 
stitute the most important section of the trade. Since 
the price agreement elapsed two months ago manufac- 
turers have been engaged in a sharp competition to get 
new orders, and price-cutting has been very general. 
It is asserted that bars can now be bought in the lower 
Rhine region for home delivery at slightly less than 4.5, 
while the export price on board ship at Antwerp has 
dropped to £4 12s or less. Notwithstanding this fact, 
the foreign market has latterly shown a considerably 
reduced demand for German bars. In crude iron the 
tendency is mixed. The price of steel-making quali- 
ties has recently been raised one or two shillings in the 
Siegerland region, owing to the improved outlook for 
completing a general organisation of the furnaces of 
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the country, which, it is believed, would raise prices as | 
‘ts first step. On the other hand, the price of English 
iron on the lower Rhine was reduced last week. One 
section of the trade, that of heavy plates, presents a 
favourable contrast to most other departments, owing 
to the fact that shipbuilding companies are mostly 
yery busy, and are calling for increased amounts of 
plates. The demand for structural forms is also very 
strong, owing to the continued improvement in the 
building trades. 

The stock markets manifest a growing concern re- 
garding the future of the iron trade, particularly as to 
how it may be affected by the dissolution of the Steel- | 
works Association, which now certainly looks like a 
very probable event. The organisation expires by 
limitation at the end of June, 1912, and within a few 





be opened. All expressions of opinion during the past 
| few months on the part of company directors, as well 
| as by financial review writers, agree in representing 
| the obstacles in the way of the renewal of the Asso- 
| ciation as extremely grave; and according to some 
| views it will prove quite impossible to remove those 
obstacles. Stated briefly, the chief obstacle will be 
| a general demand for increased allotments on the part | 
of the companies. Nearly all of the latter have been 
enlarging their plants or annexing other companies, 
and in this way increasing their production in gvods not 
fully controlled by the Association. In the process of | 
| enlarging their plants the companies have been con- 
| suming a considerable part of their own product of | 
iron and steel; and it is this fact that has been largely 
responsible for the continued heavy production at a 


| This whole process, too, is dictated by the determina- 
| tion on the part of the companies to secure the largest | 
possible allotments at the renewal of the Association. 
But it is manifest that if allotments are raised to any- 
thing like the extent that the companies will ask, the 
| aggregate production of Germany will run far in excess 
of any probable home and foreign demand. This is 
the most serious consideration now confronting the 
German iron trade. 


The like mixed business conditions and organisation 
troubles are observed in the coal trade. Shipments of | 
coal in May were considerably greater than in April, 
but this fact gave no comfort to the owners of col- 
lieries detached from iron works, since the entire in- 
crease was made by iron companies’ collieries ; and this 
fact has only deepened the dissatisfaction of the former 
class of coal producers with the existing syndicate. 
The course of the coke trade has further intensified 
that dissatisfaction. While the iron companies owning 
coal mines have been increasing their coke output, the 
pure coal companies find their market for coke grow- 
ing more and more restricted; so that, although the 
syndicate only recently reduced the actual coke pro- 
duction to 65 per cent. of the allotments, it is already 
asserted that it will not be able to market even this 
reduced output. The situation in the syndicate has 
grown so intolerable for the owners of collieries not 
attached to iron works that these have recently worked 
out a plan for its reorganisation upon the basis of 
equal rights and obligations for all its members; but 
a discussion of this matter will apparently be postponed 
till the autumn. ; 





_ The machinery trade is in a considerably better posi- 
tion than for several years. A report on the labour 


of men looking for employment during the first four 
months of the year than in the past two years. The 


tobacco trade, too, after the disturbance and depression | 


at first caused by the new taxes adopted in 1909, has 
shown a remarkable recovery, and the number of 
workers seeking employment is less than half as great 


as last year. Work at the shipyards is unusually brisk ; | 


it has been three or four years since the yards had so 
many orders in hand. Most of the German steamship 
companies have recently placed orders for new vessels. 
The Hamburg-Amerika Line, after having ordered a 
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steamer of 50,000 tons above a year ago, has recently 
given an order for another of the same dimensions, 
both to be built at Hamburg. The North-German 
Lloyd has also ordered two steamers of 11,000 tons 
each for its Australian line. 

Business with the steamship companies themselves is 
satisfactory, and with some of them it is very good. 
The shares of the ‘‘ Hansa” line have been uncom- 





| monly strong for some days upon reports that it is 


doing an unusually excellent business. The outgo of 


| emigrants at Hamburg and Bremen, especially the 
| latter, registered a considerable gain in May. 


The final report on the Imperial revenues turns out 
even better than the preliminary returns mentioned in 
detail in this correspondence several weeks ago. The 
total income was first returned at £1,785,000 above 
the amount estimated in the Budget, but the increase as 
The excess 
over the estimates was chiefly in the customs, the 
Bourse taxes, and the stamp tax on transfers of real 
property. 

In 1907 a rubber and gutta-percha expedition was 
sent to German New Guinea by the German Colonial 
Business Committee to examine the resources of that 
colony in those products. This was a continuation of 
the previous activity of the committee, it having sent 
similar expeditions to Farther India, the Malay Penin- 
sula, and to West Africa. Some of the results of the 
South Sea expedition have just been published, and are 
of a very encouraging character. The gutta tree was 
found in paying numbers in the districts between the 
Maclay Coast and the Bismarck Mountains. Dr. 
Schlechter, the expert of the expedition, says that the 
trees are more numerous than in the best gutta districts 
of Sumatra and Borneo. The yield varies between 
4 and 12 lbs of gutta per tree, while a maximum of 20 
lbs was found in the Minjem Valley. The expedition 
also discovered six new varieties of rubber-producing 
vines in the colony; but no information is as yet ac- 
cessible as to quantities available, or value of product. 


| The expedition established gutta and rubber stations in 


the Friedrich-Wilhelmshafen district, which will be 
operated for three years, under the auspices and con- 
trol of the Governor. One of the tasks of these 
stations is to instruct the natives in taking the sap of 
The Governor reports that persons with 
capital are interesting themselves in the discoveries, 
and he thinks that operations there will prove very 
remunerative. Gutta from German New Guinea has 
been reaching Hamburg for about four years, where the 
latest prices obtained were 8s for first and 4s for second 
quality. 





| FRANCE—OPTIMISM ON THE FRENCH MARKET 


—§UEZ CANAL— LOMBARD RAILWAYS — 
PARIS OMNIBUSES, TRAMS, AND GAS — 
FOREIGN COMPANIES. 


(FROM OUR PARIS CORRESPONDENT.) 
Paris, June 8. 


SPEAKING generally, the French market shows quite re- 
markable optimism at the present time. Without 
exaggeration it may be said that French securities have 
been generally firm for the last week, with very few 
exceptions. Where there is a weakening it is very 


. aa a | slight, and quite inadequate to shake the prevalent 
market in this industry shows a much smaller number | 


feeling to which I have alluded. This tendency 
towards higher, or, at any rate, very much firmer, 
quotations is seen equally in French colonial securi- 
ties, in municipal, and especially Parisian, loans, and 
in almost all the securities of credit companies and 
other enterprises. The good tone shown by the shares 
of the big credit institutions, it may be mentioned, is 





explained in particular by anticipation of important 
new issues in the near future. Business, however, has 
been very slack in consequence of the Whitsuntide 
holidays. In the face of this, it is worth remark- 
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: : Te 
ing that the national finances are in a rather abnormal | 


state, so much so that a short time ago the Chamber 
had to insert a temporary provision in the absence of | 
the budget passed in the usual way. As it is an estab- 
lished principle that the French budget should be voted | 
every year, even before the publication of the figures 
of receipts and expenditure, it is clear that finances 
are in a quite irregular state. In consequence of this 
the Ainister of Finance is obliged to renew the short 
term Treasury bills, though the renewal in other re- 
spects is made at very advantageous rates, in view of 
the state of the loan market. Moreover, the total esti- 
mates for 1911, if they are passed as they are to-day, 
will reach 4,366,000,000f. In 1909 the corresponding 
total was only a few millions above 4,000,000,o00f. A 
sharp increase of 180 millions was brought about for 
the services of 1910, and for 1911 a fresh increase of 
182 millions is anticipated. People are suggesting 
that the taxpayers will be crushed under the 
burden. Certainly the sum is tremendous; and, 
in my opinion, it would be disastrous for France 
continuously to increase her yearly budget by such 
large sums. The revenue of 1910 exceeded the esti- 
mates by a very large amount, but economy is just 
as necessary for nations as for individuals, even when 
their incomes are considerably greater than they had 


hoped. 


Moreover, a large part of the surplus of 1910 was 
produced by the protective tariff, for the French people 
had to import large quantities of food from abroad, 
because the harvests: were bad. These receipts, there- 
fore, do not in the least indicate a satisfactory state 
of the finances; they show, on the contrary, that con- 
siderable sacrifices have been demanded from con- 
sumers. In this connection it is interesting to note 
that a Free-trade League has quite recently been 
founded in France, to fight against the raising of the 
protective tariffs, and to bring them under the régime 
of commercial treaties. 


| 
| 
| 


I will only mention in a word the very satisfactory 
situation in which the Suez Canal finds itself. The 
report of the directors of the company, which will he 
published, as usual, in the Economist, shows that the 
traffic receipts have risen to almost 130,500,000f, while 
the corresponding sum for 1909 was less than 
121,000,000f. The dividend will, as a result, certainly 
be raised quite appreciably, probably by 8f per share. 
At the same time, the board proposes a further reduc- 
tion of transit dues, which will increase in turn the 
amount of traffic. 

In regard to the railways of the South of Austria, 
called Lombards, I may mention that the French 
National Association of Foreign Bondholders has suc- 
ceeded in inducing the 3 per cent. and 4 per cent. de- 
benture holders of these railways to enter into negotia- 
tions with the Lombard Company. The question to be 
discussed is the proposal prepared by the company to 
bring its finances into a healthy condition. The com- 
pany would have to part with the fixed annuities paid 
by the Italian Government, handing them over to a 
private company, which would issue bonds to the 
amount of 752,000,o0of. I shall not describe the pro- 
posal in detail, because the meeting of bondholders 
has declared it unacceptable as it now is ; but the bond- 
holders have admitted that the scheme might be taken 
as a basis of discussion, reserving the right to alter it. 
It is clearly very desirable to arrive at some definite 
plan of reorganisation. 

It appears that the condition of the public transport 
companies (omnibuses and tramways) in the streets of 
Paris is improving. Both omnibuses and tramways 
have suffered greatly for some years from the competi- 
tion of underground and overhead railways. Again, 
on many of the new lines the tramway companies had | 
taken fares too low to allow them adequately to cover | 
their various expenses. The great Parisian Omnibus | 
Company (which runs tramways as well as omnibuses) | 
suffered, naturally, from the competition of railways, as | 
well as from the fact that it had not sufficiently modified | 
its old habits, which, under the influence of an almost ' 
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, and the Department of the Seine is not 
| recently absorbed two existing companies 





















absolute monopoly, were deplorable. 


Among the 
various undertakings, the Tramway Comp 


any of Paris 
able for havin 


) which were 
doing very badly. Its gross receipts exceeded 12 mil 


lions in 1910, and as the corresponding expenses left 
a profit of about 1,846,000f, more than 300,000f can be 
written off for depreciation, &c., about 350,000f can 
be transferred to the provident funds, and a sum of 
1,170,000f remains to be dealt with. This enables a 
dividend of 4 per cent. to be paid. The Capital on 
which payment has to be made is now 55 millions 
though last year it was only 10 millions, a difference 
due to the absorption mentioned above. As for the 
General Omnibus Company, it is difficult to say whether 
it has actually emerged from the period of transforma- 
tion through which it is passing. But the acute crisis 
has completely come to an end. This crisis showed 
itself in the issue of new shares, to which the 
company paid a temporary dividend, which may 
be carried to the establishment account if profits 
are inadequate for the purpose. But since 1910 
the profits from working the system have sufficed 
to supply the sum of about 300,000f required for the 
temporary dividend of 4 per cent. on the new capital 
paid up. The transformation which is going on is very 
interesting. It consists chiefly in replacing the big 
horse omnibuses (drawn by two or three horses), for 
which Paris was famous, by motor-omnibuses. A 
certain time has been required by the company to dis- 
cover the most convenient way to dispose of the new 
vehicles. Just now it seems to be settling on an 
entirely new kind of omnibus, especially for Paris, with 
no outside seats at all, and holding 30 people. Certainly 
with these fast omnibuses, having fixed stopping 
places, and with stage fares, the number of passengers 
has increased in an enormous proportion, as was fore- 
seen by some people. The receipts consequently rose, 
and the hope seems to be justified that they will cover 
large expenses, especially for india-rubber, which are 
entailed by motor omnibuses. To give an idea of the 
importance of this policy of the Paris General Omnibus 
Company, it may be mentioned that its traffic receipts 
for 1910 have largely exceeded 47,000,000f. The ex- 
penses are rather under 46,000,o00f. During the second 
half of the year the company carried nearly 163 million 
passengers. 

The Paris Gas Company is another company which 
has undergone a complete transformation. It re- 
placed the old company which was put into liquidation. 
It acts as a sort of interested administrator, under the 
supervision of, and with some assistance from, the 
City of Paris. The net profits of the company reached 
1,752,000f in 1910, as against only 1,667,o00f in 1909. 
In consequence, the dividend paid has been slightly 
raised. This result is the more interesting because 
the Paris Gas Company bears a very heavy burden. 
The City of Paris stipulated that the company, in re- 
suming the right to supply gas, should retain for the 
benefit of its employees and workmen the concessions 
which the city had previously made. 

It will be remembered that fears were expressed 
when measures were on several occasions taken in 
France against foreign companies coming to carry 
on business, or against allowing them to issue capital 
in France. A Deputy has just tabled a Bill dealing with 
the control of foreign companies in France. The 
proposal resembles one previously made by the 
Government itself. It should be understood that 
companies setting up a branch in France would not be 
able to do so but for a treaty or a collective decree 
permitting companies of a particular nationality to 
exercise their rights. They would, moreover, be bound 
to the same measure of publicity as is imposed on 
French companies. It is proposed that companies 
which have not a branch establishment, but wish only 
to conduct isolated operations should not have to sub- 
mit to the publicity as they would if they wished to 


| issue shares or debentures. I shall keep my readers 


well informed as to the progress of this proposal. 
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The returns of the Bank of France for this week, 












































jast week, and the corresponding week of last year are 
as follows :-— 
DEBTOR. 
June 8, 1911. June 1, 1911. June 9, 1910. 
f c c f c 
ta} of the Bank........ 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 
CeFats inaddition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
PVG ceccecseseccereees 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
_— of landed property 4,000,000 0 .. 4,000,000 0 .. 000,000 0 
SR SSREEYO oocescs ccs 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
Specs in circulation.....--. 5,105,090990 0 ..5,198,526,135 0 ..5,02190,070 0 
terest on securities ..... . 24,309,044 31 .. 21,046,440 32 ..  22,566,2°8 91 
Bank notes to order........ 3,717,968 99 .. 3,303,481 71 .. 4,179,102 46 
ry ACCOUNE......++4+ 167,495,704 89 .. 210,662,699 12 .. 117,180,849 89 
Current accounts, Paris.... 539,706,509 8 .. 436,024,836 14 .. 524,517,158 41 
‘De branch banks...... 86,448,019 O .. 143,452,776 0 .. 80,114,444 0 
Dividends payable ..... cee =. 931,724 31 2. 1,383,259 31 .. 1,431,047 31 
Discounts and sundries .... 18,974,459 97 .. 18,198,936 35 .. 15,736,868 95 | 
RediscountS ...----e-eeees 2,522,692 O ..  2,522692 0 .. 2,476,772 0 
Sundries ....+-+++- enn 202,255,136 87 .. 277,463,365 13 .. 175,099,085 42 
MO. Gepnnineas «ot 6,376,871,619 56 ..6,557,602,961 22 ..6,270,520,037 49 
CREDITOR. 
| f e f e f c 
|| Gash im hand ........-.++.. 4,069,104,663 49 ..4,066,242,534 25 ..4,282,461.458 68 
| Commercial bills overdue. . 146,200 77 .. 8,300,182 68 .. 90,003 62 
|| Discounts in Paris . .« 388,821,204 37 .. 392,253,267 74 .. 337,359,944 10 
ign bills ..... as ; i sd 
ae bills fbliiaias . 39,138 74 .. 46,014 33 72.732 94 
| \| Piscounts in branches .... 646,109,554 0 .. 818,501,230 0 .. 508,896,899 0 
|| Advances on bullion in Paris 287,000 O .. 869,000 0 .. ae 
'| Doin branch banks...... ee ee i es = 
Do in public securities .. 170,061,891 59 .. 170,590,279 96 .. 151,748,677 33 
Do by branch banks...... 463,038,543 O .. $41,878,006 O .. 386,325,136 0 
Advance to the State ...... 80,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
| Temporary advances (floods) 7,000,000 0 .. 7,000,000 0 .. me 
|| Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
|| Dodisposable............ 99,631,028 77 .. 99,631,028 77 .. 99,630,774 54 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 39,190,505 24 .. 39,190,495 74 .. 37,463,471 37 
Expenses of management... 8,029,968 88 .. 7,963,488 94 .. 7,512,181 31 
|| Employ special reserve .... _ 8,407,444.16 ..  8,907,44416 .. 8,407,444 16 
J *; ee ses 184,023,726 41 .. 183,749,238 51 .. 157,570,564 30 
| A cisasenieane .-6,376,871,619 56 ..6,537,602,961 22 ..6,270,520,037 49 
BANK OF FRANCE RATES. 
Discount .......... Pececdccccccccccccscccsoecoveses coccce 3 
ee Tr er Cdeccece e 1 
Advances on public securities ............ cecceccesces cece 34 
| The following were to-day’s closing prices and the 
ne y & P 
variations on the week :— 
June 8, June l, 
' Par. > a f o fo 
Three per Cents. ...... 100... 96 0 .. 9695 — 095 
Russian Fives of 1906.. 100 .. 10440 .. 10465 — 0 25 
Bank of France Shares.. 1,000 .. 4,045 0 ..4,040 0 + 5 O 
\| Banque de Paris ...... 500 ..1835 0 ..1845 0 +10 0 
|| Comptoir d’Escompte.. 500.. 948 0 .. 90 0 + 8 C 
, || Orédit Lyonnais ...... 500 ..1,5065 0 ..1,500 0 + 5 O 
, Orédit Foncier ......-. 500... 826 0 .. 821 O + 5 QO 
Mee Catal. ccccccccce GOO... 5586 9 .. 5570 @ + 18° 0 
Northern Railway .... 500 ..1,658 O ..1,62650 + 31 50 
Western Railway...... 500.. 934 0 .. 9300 + 4 0 
|| Orleans Railway ...... 500 ..1,235 0 ..1,235 0 — 2 0 
|| Eastern Railway ...... 500 .. 885 O .. 885 0 es 
Lyons Railway........ 500 ..1,180 0 ..1179 0 + 1 0 
Southern Railway .... 500 ..1,055 0 ..1040 0 +15 0 
J Giaman Bank ...,.... 200 .. 73 0 .. 74% @ + 1 0 
" Meridional of Italy Rails 500 .. 660 0 .. 660 O oF 
° South of Austria Shares 500 .. 1351 0 .. 117 0 +14 0 
j North of SpainShares.. 500.. 421 0 .. 420 0 + 1 0 
Saragossa Shares ...... 500.. 436 0 .. 437 0 + 1 0 
Saragossa Bonds ...... 500 .. 376 0 .. 3799 0 — O 3 
4 AUSTRIA - HUNGARY — RECOVERY ON THE 
e BOURSE — SKODA SHARES — THE NEW 
REISCHRAT AND MILITARY REFORM — 
TOBACCO MONOPOLY RECEIPTS—HARVEST 
PROSPECTS. 
1 
y (FROM OUR CORRESPONDENT.) 
VIENNA, June 7. 
: Tue return of the Emperor to Vienna, the fact that 
: thousands saw him well and hearty, with a genial smile 
to greet the people, who cheered him as if he had just 
t — an J 
risen from a sick-bed, dispelled all the doubts as ‘to the 
€ I , : 
‘ near future, and the Bourse was the first to feel the re- 
; lief from anxiety. At the same time, excellent reports 
with regard to the harvest come from many sides, and 
d § ; 
have helped to raise confidence in the future. Almost all 
n P = 
‘ bank shares rose in consequence of favourable political 
’ news received from Germany, Russia and the Balkans. 
Railway shares always go up when there are hopes of 
" a good harvest, and the shares of the Southern Rail- 
a way (Lombards) profited by the promises of improve- 
a . 


ment given in the general meeting of shareholders. 
The interest of speculation was again attracted by 


a 





i 
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came into favour again, and within a couple of days 
rose from 570 to nearly 670 crowns. And not without 
Cause ; for it was said that the shares were about to be 
admitted to the official list of the Budapest Bourse ; that 
Turkey and Russia had given extensive orders for 
guns ; that Russia was about to order large quantities 
of cast steel; that the Skoda Works would have to raise 
more capital; that an international agreement which 
would involve large orders for guns was about to be 
concluded. Alpine mining shares suffered from the 
probability of a fall in the prices of iron.. The shares 
of the Rima Muromy Company and the Prague Iron 
Industry Company did not fall, but they were neglected 
for the same reason. A remarkable rise was observed 
in petroleum shares, as after prolonged negotiations, 
the cartel, it is believed, will be successfully concluded 
on or about June 8th. The shares of the Schodnica 
rose from 470 to 492 in one week. There was a rumour 
one day in the week that the Vacuum Oil Company was 
about to purchase the Schodnica wells, but it was 
promptly denied. 


The elections fom the Reichsrath are, of course, in 
the foreground of discussion, but they are not for the 
moment the event which really matters. In whatever 
manner the majority will be composed, it will certainly 
have to vote the military reform and accept the conse- 
quences resulting from it. There has been no law dis- 
cussed in the Reichsrath for a long time so important 
as the proposed change from three to two years com- 
pulsory military service, which all classes of the popu- 
lation welcome as a great benefit. If obstruction sets 
in with the Hungarian Reichstag, it will be possible 
that the reform may be delayed for a year—but come 
it must, there is no doubt about that. Useful and 
indispensable as it is, its consequences are almost as 
much feared as the reform is welcome. Arbitration 
and universal peace are still so far off that the safety 
of States still seems to depend on the strength of their 
armies, and no War Minister will consent to have the 
numbers of his regiments reduced. So if military ser- 
vice is to last two instead of three years, the number 
of recruits called to service may have to be by one-third 
larger, and the army expenses must rise in proportion. 
It has been calculated that immediately after the mili- 
tary reform has been approved, an expenditure for 
arms, uniforms, accommodation, amounting to at least 
g0 million crowns, will become necessary, and the 
yearly military budget will be 42 millions higher in the 
ordinary course of events, 26 millions of the total being 
Austria’s share. The Finance Ministry is already busy 
finding the means for all this extra outlay. In Aus- 
tria the taxes on spirits and tobacco, and the higher 
classes of the income-tax, will be raised. But even 
these contributions will not bring the sums required, 
and the old plan of introducing a match monopoly may 
have to be resorted to. The receipts from the State 
Railways are slowly increasing, and promises better 
for the future. The reform of the administration, with 
important reductions of the State’s expenses, the goal 
of all the Premiers of recent years, has not been given 
up, but is hard to bring about in a State where old 
traditions and personal influence play such a pro- 
minent part. 

Reports coming from all parts of Austria and 
Hungary show that the weather has during the last ten 
days been exceedingly favourable to the crops. In all 
Upper Hungary the wheat fields are in splendid condi- 
tion. In the extensive Banat some districts are not 
quite so satisfactory as in the country generally. In 
the Bacska district an excellent wheat harvest is ex- 
pected in most parts ; in the Theiss country quality and 
quantity differ in different districts. If an average be 
assumed, the wheat harvest in all Hungary may be ex- 
pected to exceed a good middling standard. In Aus- 
tria wheat also promises well, and although rye has 
improved during the last two weeks, still it will not 
come up to last year’s results. Oats, barley, and 
maize are developing normally, and may with good 
weather produce an average harvest. The quantity of 
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corn left over from last year’s harvest in Austria-Hun- 
gary is well-nigh exhausted, and imports from Rou- 
mania and Servia have become necessary. 

An Austrian economist has drawn a picture of the 
economical development of Austria during the last 
twenty years, simply by putting down the figures of 
the profits made on the tobacco monopoly. The net 
receipts of this Government department were :— 


Million 
Crowns. 


As the prices of tobacco are about to be raised, so as to 
bring the State 30 millions more during a year than 
they do at present, the receipts of the tobacco mono- 
poly are likely at the end of the 21 years to be doubled. 
No one will assert that tobacco in any of its forms is 
an indispensable necessity of life. The conditions of 
life must therefore have greatly improved within the 
last twenty years if the population, notwithstanding 
the higher price of nearly all the necessaries of living, 
has been able to spend double what it spent twenty 
years ago on such a luxury as smoking. All the land- 
owners and peasants of Austria put together only pay 
taxes to the amount of one-third of what the State 
profits from the consumption of tobacco. 

Two sales just concluded have again proved what a 
wealth of timber is still owned by Austria and Hun- 
gary. The Budapest firm, Brothers Grédel, bought from 
Baron Popper the estate Wygoda in Galicia, consisting 
entirely of pine forests. Baron Popper had mortgaged 
his property so heavily that he was obliged to sell it. 
The price was 6} million crowns. At the same time 
the Brothers Grédel sold 1,750,000 cubic metres of 
pines in Transylvania (Baratos, near Zagon) to the 
timber industry company of Papolez-Baratos for 11 
million crowns. This company was founded by the 
Hungarian Creditbank with a capital of 1,500,000 
crowns in 1910, and has already bought the Bardatos 
forests of the firm Didsy. Exploitation will not de- 
mand heavy expenditure, because the former owners 
have already built a local railway into the woods, and 
this can be easily connected with the main line of the 
Hungarian railways. The Hungarian Creditbank is 
financing the undertaking, which promises large 
profits. 


AUSTRALIA — THE FEDERAL LAND TAX — 
REVENUE RETURNS—AUSTRALIAN TRADE. 


(FROM OUR MELBOURNE CORRESPONDENT.) 


THE number of returns sent in to the Federal Land Tax 
Commissioner to a recent date was about 27,000, of 
which 13,748 are for taxable amounts. The rest of the 
returns will soon be received, and it is expected that 
the ‘‘ taxable returns ’’ will fall little short of 20,000. 
So far as a rough inspection serves, the largest owner 
will have to pay £12,000 per annum, and the smallest 
(favoured by an exemption of £5,000 in the valuation) 
eightpence. A classification per State of the 13,748 
returns referred to above is as follows :— 

Central office (received at)........cccceeceee 

POO OU WENO. 6 cect isccccccvacsossecese 

Victoria 

Queensland 

South Australia 


Western Australia 
Tasmania 


700 
4,150 


When the areas of the several States are compared, 
and when the number of revenue-producing properties 
is taken into account, the foregoing figures appear to 
be anomalous. From Queensland, with its vast area, 
the number of ‘“‘ taxable returns’’ is only one-tenth 
of the number received in Victoria. The South Aus- 
tralian population, as well as the Victorian, is also very 
large. The disparities are explained by the fact that 
Crown leaseholds and ‘‘ conditional purchase ’’ lands 
held by pastoralists cannot be taxed. The large free- 
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holders in the older settled districts of Australia, men 
belonging to the families who have most aided in the 
development of the country, are, in fact, victimised py 
the Federal Land tax, while others who are deriving 
large incomes from leaseholds escape altogether, [ft 
could not be otherwise, where a tax is not levied upon 
income, but upon one kind of landed property. The 
tax will scourge the large freeholder, and the larger 
leaseholder will be left untroubled. The rancour of the 
Labour party will be spent chiefly upon the descendants 
of the pioneers and the British companies that have 
supplied capital to develop Australian resources. The 
Labour leaders have recently laid stress upon the theory 
that the proceeds of the tax are to help in defraying 
the charge for national defence, but when one large 
producer is subjected to a ruinous impost and an 
equally large producer goes scot free, the hollowness of 
the operation is plain. The fact is, that the Federal 
Land Tax is the outcome of envy, the cry of opening 
the land for closer settlement being a piece of 
hypocrisy. Should the ruinous charge imposed upon 
large freeholders cause the abandonment of squatting 
properties, the country will suffer, for the majority of 
such properties are utterly unsuited for the small 
settler. 

The question of the constitutionality of the tax 4s 
about to come before the High Court, the parties in 
the special case, Frank Osborne v. the Commonwealth 
of Australia and the Commissioner of Land Tax, 
having concurred in stating the points of law involved 
The plaintiff asks—(1) for a declaration that the pro» 
visions of the Act are not within the powers of the 
Commonwealth Parliament, and are invalid; (2) for a 
declaration that Sections 10, 11, and 12 of the Land 
Tax Assessment Act do not lawfully impose or charge 
any tax upon the land of the plaintiff, or upon the 
plaintiff in respect of his ownership of such land; and 
(3) for an injunction to restrain the Commissioner from 
requiring the plaintiff to furnish returns specified under 
Sections 15 and 16 of the Land Assessment Act in re- 
spect of his land, and from assessing him for any 
tax. It is uncertain when the case will come on 
for hearing, as it must be dealt with by all the judges 
together.* 

The Customs and Excise revenue continues rapidly 
to increase, and for the full financial year (ending 
June 30th) is likely to reach £:13,000,000. Of this 
sum, less than £ 6,000,000 will be returnable to the 
State under the new arrangement, by which they are 
to receive 25s per capita of population. The 
balance of over or about £7,000,000 will be at 
the disposal of the Commonwealth Government. 
It is not surprising, therefore, that the temptation to 
increase expenditure is not only felt but yielded to. 
At present there does not appear to be an effective 
control. Each Minister does what he thinks fit, or what 
he believes will tend to make a Labour administration 
popular. Ways and means estimates do not cramp 
him. The attitude of Ministers as regards expenditure 
was recently exemplified by an action of the Minister 
for Home Affairs, under whose charge are all public 
works. Some labourers were dissatisfied with a wage 
of 8s per diem, and demanded gs. The permanent 
officials advised that the request should not be granted, 
but the Home Minister contemptuously dubbed those 
officials ‘‘ roosters,’’ and ordered the payment of the 
gs, remarking that he had the power and intended to 
exercise it. In various ways the Labour Ministry tries 
to ingratiate itself by its expenditure. 

Apart from the loss of revenue received from. the 
Commonwealth, the total State revenues are of a satis- 
factory character. But the increase is principally in 
the railway receipts, against which there is a large 
increase in working expenses. ‘ 

The Treasurer of the State of Victoria has again 
been talking nonsense about the flotation of Australian 
loans in London. He is reported to have said recently : 
‘‘ My idea is that the States shall take united action 


* Since this was written we learn by telegram tha the Court 
has upheld the tax, 
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| of eggs and poultry received from British colonies and 


} observations before 
| menting the article on ‘‘ The 
| which appeared in your issue of May 27th. 


| trade and navigation returns; and (3) that 1904 was 


| 46,730,574, an increase in numbers of 1,636,392,120, 
j Or 216 per cent., and in values of 44,408,184, or 189 
} Per cent. ; and by 1910 (due to a decline in quantities 
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with the object of defending themselves from the 
effeéts of the * squeeze * they get from London finan- 
ciers every time they undertake a loan conversion, or 
some new loan operation. At present the position of 
the States in connection with such transactions can- 
not be regarded as satisfactory. In fact, it never has 
been satisfactory. 1 consider that it is time for the 
States to join together to safeguard their interests. As 
| the Commonwealth may before long take over the 
State debts, any agreement we come to may have to 
1 be of a merely tentative character. It would be worth 
| while having a temporary arrangement if it saved 
the States for even a little while from this London 
| ‘squeeze.’’’ Every now and again both the under- 
| writers in London and the British investors in Aus- 
| tralian loans are held up to obloquy. The Victorian 
Treasurer does not appear to know that the under- 
writing ‘‘ squeeze ’’ of the Government in connection 
with the recent local loan of 4,500,000 was a rather 
tight one. 
Trade continues to be good throughout the Com- 
| monwealth, but does not show the ‘‘ spring ’’ observ- 
The shrinkage in export values is 


) able a year ago. 
Money is 


calculated to affect the general position. 
j in plentiful supply, the banking averages for the March 
| quarter, now being published, showing a large increase 
| in deposits, and generally a slight decrease in advances. 
| But the numerous labour disputes and strikes cloud the 

horizon. 





Letters to the Editor. 


RELATIVE QUANTITIES AND VALUES OF 
IMPORTED EGGS AND POULTRY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In view of the steady decline in the volume 


foreign countries during the last few years, and the 
consequent advance in prices, the reasons for which 
have been given in my “Interim Report on the 
Poultry Industry in Germany,’’ recently published in the 
Journal of the National Poultry Organisation Society, 
I have traced changes in this trade and in the apprecia- 
tion of values, and shall be favoured if you will afford 
me an opportunity of placing the results of these 
your readers, and of supple- 
Poultry Industry,’ 


For the purpose of these calculations, in order to 
discern the respective variations, I have adopted the 
year 1904 as a basis, for the reasons (1) that we then 
reached the maximum in total quantities of colonial 
and foreign supplies of eggs, and the maximum in 
values of poultry ; (2) that in 1904 poultry were for the 
first time separately enumerated (from game) in the 


the first year for which we have official returns as to 
the quantities and values of eggs and poultry shipped 
fram Ireland to Great Britain. 

Instead of giving the actual figures as published, 
which would be somewhat confusing, I adopt Index 
Numbers. It may be stated, however, that in 1881 we 
imported from colonies and _ foreign countries 
756,719,160 eggs of the declared value of £2,322,390; 
by 1904 these had advanced to 2,393.111,280, valued at 


from 1904 and an increase in values) these showed re- 
spectively an advance over 1881 in numbers of eggs of 
1,444,577,280, or 191 per cent., and in values of 
44597357555 Or 214 per cent., so that the imcreases 
In quantities and values were reversed in 1910 as com- 
pared with 1909. Poultry cannot be dealt with in the 
Same manner as these were included with game until 
1903. The total values of poultry imported from 
colonies and foreign countries in 1904 were 





41,089,044, and in 1910 £821,510, a decline of 
4,207,534, Or nearly 25 per cent. 

lhe following table gives the Index Numbers from 
1881 to 1910 for eggs :— 


Imports of Eaas from Brittsu Cotontres and ForEeIGN CountRIEs: 
(Index Numbers.) 


Average 
. Q Total Total Values 
ear. uantities. Values. r 120. 
SGttandasaddas ae  eteaas 34 cesocl a 
er TC eee es oe, 
Bicdeaccéceweess Oe “édass i éeeats a 
indésocanawaan  -etanen SS  ééacaa 103 
Mticecccckdeses GE sééave scare 103 
Bebé sets tnvedews ie’ «sdata ere 98 
a, ee Te) wteawe Ae siciads 100 
MS chibdeacndse See :déicans OP: ieakene 95 
Sei eecceae cna i weanwe al dhniréas 96 
MM iecackeckaake Oe asened a 95 
Wisse dscceuss ‘ On” aesat «” Mat dee 96 
Tp ern o TP sieawe Oe wedewe 101 
bituacdhaa dni Me Secaes ae sb onaecs 102 
ee We. aeecce: ee keane 94 
Bisseccc oedeies Ge enesss "Me euseke 93 
Me daviesidedac 66 vee Grands 93 
Seta eicéee Shaded oon! a ox Gieuiaas 92 
Meese ieeeae ED wwledtee oe 91 
TS > akewns 7 vaneoka 92 
ee cece «6s cnacea. an aabeu a. a 
a busca’ “GD Gwheeds oe 94 
aksaces eaeees Oe” weéewn TS <ccscoecse @& 
RbAsetecadeacs GP sxdaas 7 wie 2 
PE ee BED . ceceue, + et ehbeeeucee 
a dices . Ga -daaee oe per 106 
Pere aésae Oe hebeee meee weawas ll 
ME Gavnndccaacs ae Bee sessed 113 
PN bbtaddeukede Be ea De wis wtiah 116 
Co ae sééacce “OE o6uy. ee” ensues 121 
Peer = eee ree 117 


From this table it will be seen that in total quantities 
there was a steady increase in imports to 1904, since 
which year there has been an equal decline to 1909, with 
a slight recovery in 1910; that in total values, however, 
the increase has continued throughout, and the maxi- 
mum was reached in 1910; in average values there was 
a decline from 1881 to 1898, which was the year of 
lowest average prices. This was almost entirely due 
to the greater volume of cheaper quality eggs coming 
from Russia and Southern Europe. In 1890 French 
supplies were 30 per cent. of the total imports, whereas 
in 1910 these were less than 5 per cent. ; in the former 
year Russians accounted for 10 per cent., and last year 
for more than 50 per cent. From 1898 there has been 
a steady rise in average value, reaching the maximum 
in 1909. 
The second table deals in a similar manner with the 
leading countries from which eggs are received. In 
addition to those recorded in it, shipments are reported 
from Belgium, Bulgaria, China, Germany, Madeira, 
Norway, Portugal, Spain, Turkey, and several British 
possessions, but these are comparatively small. Those 
from Germany are evidently reshipments, the origin of 
which is not stated. 
Imports of Ecas (QuantTiITI£s) from LEADING Sources of 
Suppty. 
(INDEX NUMBERS.) 


| 
I 























; 
| Per- 
Country. 1901|1902|1903}1904|1905|1906!1907|1908'1909 1910. | centage 
| | 1910. 
Foreign Countries— | } | 
Austria - Hungary* ..) .. | .. | -. | .. | 100 137) 138} 119} 78 81 747 
|, ae 84) 93] 103) 100) 104) 102) 102) 105) $5101 19°90 
RE iteieiuneetneis 75| 98| 119) 100, 6 | 86) 88} 72/127103 | 317 
END dau davesedesne 106) 99) 94 100) 70} 61) 46; £6) 62) 53 4°96 
Dc eceseccceqcacel 60 | .. | «- | «- | 100) 103) 93) 84) 56) 48 4°07 
WRCSOOSD cc ccc ctcccse | 117} 97| 131) 1 124; 44) 59) 111) 158) 90 176 
Netherlands ........ 116} 136) 122) 100) 113) 197} 302) 413) 615\592 35°23 
RUA. .cccodcececes 64) 76; 96) 100) 113) 104 103} 103) 116/119 50°25 
WORE. oo ccc0e ceede | 22 30) 62} 100} 273 352) 384) 372) 345/413 1°69 
U.S. of America ...... 1371} 677! 646) 100) 127) 274) 111; 27) 4 nil nil 
Total foreign|——/——| —) — — ~ 
countries ...... 82; 89) 98) 100} 94) 95) 94) 92) 90) 93 
British Possessions— | | i 
Se icanecowhaesins | 222); 163! 176; 100} 76) 64; 35, 16) 1:2 002 
Total Britis b)— — ——|—_|—_|—_ | — | —__/__ 
Possessions ....} 224) 164, 176, 100, 80) 67) 41 18, 1°5, 0-006} 0-0001 








941 931 91 88 92 


Imports from Austria-Hungary and Italy were not separately enumerated 
until 1905, which year, therefore, has been made the basis. 

+ Probably in 1905 and subsequently some of the supplies previously credited 
toGermany are included in the Russian, named above, accounting for the 
increase, 


Grand total...... 














This table shows that the total imports of eggs 
have declined by 8 per cent. since 1904; that of 
foreign countries, the Netherlands and Sweden, have 
advanced to a considerable extent, but the quantities 
were very small in 1904, and in 1910 only represented 
4.92 of the total imports; that Denmark has practic- 
ally remained stationary; and that of the sources of 
supply which form an important factor, Russia alone 
has increased to any appreciable extent. All others 
show a decline, some to a serious extent, and the 
United States has dropped out. The most striking 
fact is that British Possessions, which at one time pro- 
mised to become of growing importance on our egg 
markets, have practically gone out of the business. 
In 1901 we received from these 85,064,000 eggs; by) 
1904 they had declined to 38,263,000; and by 1910 to 


228,720, and thus become a negligible quantity. The 
trade is, therefore, almost entirely with foreign 
countries. The cause appears to be that in our 


colonies, as in the United Kingdom, immediate con- 
sumption is growing faster than production. 

So far as poultry are concerned, unfortunately, as 
already explained, I am unable to give the import 
figures prior to 1904, and quantities are not published 
in the trade and navigation returns. It is regrettable 
that, as in the Irish statistics recorded below, the 
weights are not included, and this omission should be 
remedied. I am indebted for details to the courtesy of 
the Statistical Department of His Majesty’s Customs, 
and in the following table am able to give the figue2s 


as in eggs :— 
Imports of Pouttry (VaLvEs) from Leaprna Sources of SUPPLY 


(Index Numbers.) 





1 
} 





Country 1904/1905 1906/1907'1908)1909/1910) 
sS 1910. 
Se |e | ce | me a | | ee | ee | 
Foreign Countries— | 
Austria-Hungary ......|100 | 86 /133 |100 {130 |124 | 91 9°69 
I ciple a ceiac PS PS ere Oe Pe Ce oe 
DEP saveiscacape 109 | 7) 13/|10/|56|)19) 26} 0-04 
INE cSibsini ccchahiisecitsienl 100 | 92 | 85 | 83 | 78 | 71 | 75 | 19-91 
Germany (2) .......... 100 | 48 (108 | 70 | 79 | 65 | 93) 1-52 
ander caltunda 100 | 94 | 74 91 85 | 99 | 87 | 12-15 
Netherlands .......... 100 | 81 | 48 | 48 | 78 | 47; 74! #O-91 
PE Sele scsncmasse 100 | 13 |442 |324 374 |778 ig5o0 0-12 
MOI ovine aww bd vind 100 | 80 | 55 | 89 {103 |101 | 87 | +36-92 
U.S. of America ...... 100 | 77 {110 | 92 | 69 | 67 | 39, 10-73 
Total foreign countries\100 | 83 | 79 | 82 | 86 | 85 | 75 , 99-30 
British Possessions! 
DD icc wceensS 100 131 (135 |216 | 96 | 31 | 57 | 0:5 
Total Brit. Possessions!100 |138 |124 |202 | 94 | 27 | 51 0:70 
Grand totals...... 100 | 83 | 79 | 83 | 86! 84 | 75 |100-00 


(1) Imports only in 1909 and 1910. Declared value 1910, £44,144. 
(2) Uncertain as to origin. 


There was a rapid fall from 1904 to 1906, a rise to 
1908, and a greater drop to 1910, which is the lowest 
year recorded. In 1906 the supplies of poultry from 
the United States of America were in value 42435750, 
whereas in 1910 they had fallen to £88,177, a decline 


of £155,573, or 63 per cent. 

From the statistics given as to the respective 
countries, in every case except that of Norway, in 
which the values are very small indeed (£843 in 1910), 
there has been a decline from 1904 to 1910. The 
greatest fall, however, was in those from British 
Possessions, the total values of which were in I9IO 
only £5,711, of which Canadian supplies amounted 
to £5,362. 

Both in eggs and poultry the colonies are doing 
practically nothing to feed our population, as out of 
a total importation those from British Possessions were 
in value last year £6,810. 

Turning to Ireland, the advances made are, indeed, 
remarkable, as indicated by the recent Poultry Confer- 
ence held in Dublin. It may be explained that the 
figures published by the Irish Department of Agri- 
culture do not include the parcels post traffic, esti- 
mated at £40,000 per annum for eggs and poultry, 
and, further, that the declared values are at the port 
of shipment, and not at the port of debarkation in 
Britain, as with colonia! and foreign imports. 
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- : = | 
Imports of Irish Eacs and Poutrry, 

(Index Numbers.)—Eaas. Average 
Year. Quantities. Values. Values, 
Eee ss “SP ecen a « BD cccscs En 
M600 60 ond wees BT scsweee  daoens 104 
kin6.<. inns Me | .4<enan eS hed 108 
Pin a4n ecw aends GE Osasaen ee 105 
pe ere Be, ind Sh rer 105 
EER eee oC” seeds 3 ee 112 
BEEP iccsvecicscecs ere SOF seccce. Ge 

Povutrry. 

WOON ss ccncevcsctec EC om 
BP 6660660 cn wee eee I wees ° 
BOER vse cvasenesae. GED cece er . 
errr a errr mae... «Kemes ° 
rr 123 ae mere . 
Bee bicsccadswake) SO steee Se rerere . 
ROD Srisinnie dé Bae alale BUF ‘sews is: TO waiacenelacn: $d 


* Estimated at 6d per lb. 


} 


The figures here set forth show, first, that there has 
been a considerable increase in supplies of eggs and 
poultry shipped from Ireland during the last six years, 
and that the position has only been saved by these, for 
the foreign and colonial have fallen during that period. 
As stated in my ‘‘ Interim Report on the Poultry In- 
dustry in Germany,’’ ‘‘ after a careful survey of the 


‘position, with inquiries as to possible developments in 


other countries, I cannot discover any which are likely 
within the near future to fill the gap that would thus be 
created. Consumption all over the world is growing 
rapidly, even among those nations which have hereto- 
fore sold rather than eaten the produce, which shows 
every sign of continuing at an increasing ratio.”’ 

Second, that Ireland has done something to stem the 
tide, having advanced her supplies of eggs and poultry 
from £2,589,566 in 1904 to £,3,671,173 1M IQIO, an in- 
crease of £981,607, or 36 per cent. 

The remedy is in our own hands. As further stated 
in the above-named report : ‘‘ The fact is, we must de- 
pend upon our own resources to a greater extent than 
ever before, and develop production in every section of 
the United Kingdom. That is the great lesson to be 
learnt from the present inquiry, one which should be 
pressed home upon all those who are concerned. ""— 
Yours faithfully, Epwarp Brows. 

Hon. Sec., National Poultry Organisation Society, 

38 Queen Anne’s chambers, Westminster, S.W., 
June 2nd, IgIt. 
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Sir.—As ‘ Unionist Free Trader, in your issue of 
May 13th, criticises a letter of mine which appeared in the 
Devon and Exeter Gazette, may I hope that you will kindly 
extend to me the hospitality of your columns to reply to 
his letter. ’ ; 

Sir Godfrey Baring, during the Barnstaple election, said: 
‘‘The great boom in British trade during the last twelve 
months—as evidenced by the record returns of exports and 
imports for that period—has shown conclusively the folly 
and fallacy of Tariff Reform.’’ In my letter I disputed Sir 
Godfrey’s proposition. I said that Germany and the United 
States had also record returns of oversea trade, and asked, 
seeing that these two countries are extremely Protectionist, 
do their record returns prove the folly and fallacy of Free- 
trade—if not, why not? ‘ Unionist Free-trader,”’ like Sir 
Godfrey Baring, does not attempt to answer that obviously 
important question. 

In giving a table to show that the imports and exports 
of the two foreign countries under extreme Protection had 
increased more rapidly than those of this country under 
Free-trade, I admit quite frankly that inadvertently I made 
a slip in the figures for 1910. But if ‘* Unionist Free 
trader ’’ had been anxious to elucidate the facts, rather than 
merely score a dialectical point, he would have told your 
readers that the figures I gave for 1910 were all on the same 
basis. The slip I made, therefore, was one simply of 
degree, and does not really vitiate the soundness of my 
contention. However, as the facts in favour of Tariff 
Reform are far too strong to require even the smallest devia- 
tion from the strictest accuracy of statement, I unreservedly 
withdraw the figures I gave, and tender to ‘‘ Uniomst 
Free-trader ’? my thanks for affording me the opportunity, 
with your kind permission, of replacing them by the follow- 
ing, taken from the Board of Trade Third Fiscal Blue Book 
{pp. 59, 62, 63, 65), and, for 1910, from the Board of Trade 
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Accounts of Trade of certain Foreign Countries and British 
Possessions, January, I9gII. I have taken these last 

res because they are the latest figures I know of com- 
parable with the Board of Trade statistics for 1880, 1890, 


As the British figures in the Third Fiscal Blue Book 
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I : 
are for the exports minus 


ee 


ships ’’ after 1899, I have added 
the exports of ‘‘ships”’ in 1900 and 1910 to the British 
figures. 

Net Imports (in Million £.) 

United 
Kingdom. 
347°9 
35€-0 


United 
States. 
130°7 
1618 
1721 
525°6 


Germany. 
1386 .... 
oh Oe 

459-9 283'5 .... 

574-7 423'3 .... 


AcTUAL INCREASE. 


eee 
eevee 
eeeee 


oor eeeeee 


226'8 waar 
218°7 , 7 ae 
114°8 ee wads 
PERCENTAGE Of INCREASE 

65:1 
61°4 


284-7 1949 
163°8 


1535 


In 30 years 
In20 ,, 
In 10 


149-1 
101°2 
89:1 


In 30 years 
In 20 ,, 
In 10 ,, 


ME wees 
1068 .. 


249 SOS cece 
Domestic Exports (in Million £). 
United 
Kingdom. 
2235'0 .... 
265°5 .. SEG sien 
i Oe: eee 
GUG ccc 1H Uc ene 
ACTUAL INCREASE. 


207°6 
167°1 


United 
States. 
171°7 
1761 
285°6 
380°7 


Germany. 
WAS ccce 





Sere «ces 
yo ee 
Bee | sone 
PERCENTAGE of INCREASE. 


DIO cee 


209 0 
204°6 
95:1 


In 30 years ...... 
In 20 ,, 
In 10 ,, 


In 30 years “Te secs See 
In 20 63:4 1243 .... ll61 


In 10 478 .... G29 .... 332 
These figures show that in every case the imports and 
exports of Germany under extreme Protection increased, 
both actually and relatively, much more than the imports 


%) 


eeeeee 
eo # eee 


and exports of this eountry under ‘‘ Free-trade,’’ with one 
exception—viz., the actual increase in the imports for the 
20 years. For that period, curiously enough, the actual 
increases in both countries were exactly the same. 

The figures for America show that, while the actual in- 
crease has not been always greater than in this country, 
the relative increase has been greater in every case, except 
one. The exception, as everyone knows, is due to causes 
which have nothing to do with the fiscal question. 

I claim, then, that the facts completely prove my conten- 
tion as far as Germany is concerned, and substantially 
prove it as regards America. 

Seeing that Sir Godfrey Baring refused to answer the 
question I asked, may I hope that ‘‘ Unionist Free-trader ”’ 
willdo so? Kindly allow me to repeat it. Seeing that Ger- 
many and America are both extremely Protectionist 
countries, do their record returns of their oversea trade prove 
the folly and fallacy of Free-trade—if not, why not, if what 
Sir Godfrey Baring told the electors at Barnstaple be true? 
—I am Sir, your obedient servant, Tom NEILL. 

(Joint Hon. Secretary, Tariff Reform League, 
Devonshire Branch.) 
5 Bedford Circus, Exeter, May 26th, 1911. 











Reviews of Books. 


THe new volume of this well-known work has just 
appeared. It contains, as usual, a clear summary of 
the political history of the year. The year, of course, 
contained such memorable events as the death of King 
Edward, two General Elections, and the passing of 
the 1909 Budget—all of which are dealt with in the 
earlier chapters of Part I. of the Register. This part 
also includes a chapter on political and economic events 
in Scotland and Ireland in the last year ; and a further 
supplementary chapter is added on Finance and Trade 
in 1910. The second half of the book is mainly de- 
voted to Foreign and Colonial History, and these 
chapters should prove of exceptional value, because 
they present in a concise form material which cannot 


* “ The Annual Register, 1910." (London) Longmans, Green, 


and Co 
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easily be obtained elsewhere. They contain not only 
the political history of distant foreign and colonial 
lands, but, what is often of more outstanding im- 
portance, a description of the progress of settlement 
and economic development. A section at the end of 
the book provides a Chronicle of Events in 1910, a 
Retrospect of the Year’s Literature, Science, Art, 
Drama, and Music, and an obituary of eminent per- 
sons deceased in 1910, together with an index to the 
whole volume. 


FRENCH RAILWAYS.* 


Turis book, a well printed and bound volume with 
numerous photographs, is modestly described by the 
author as ‘‘ Notes on the Railways of France.’’ For 
several years Lord Monkswell appears to have occupied 
himself in collecting information on the various lines, 
but whether as a professional engineer or as an amateur 
he does not explain. The book is a little difficult to 
classify, but it is hardly intended, we imagine, for the 
railway expert, though it contains a good deal of 
technical details about locomotives. 

In France the State has always had much more to 
say about how railways shall be built and run than it 
has in England, and in the early period it insisted that 
the concessionaires for the profitable routes should also 
build other lines where they were needed, though nct 
likely to be profitable. Moreover, they were made to 
give some services free, e.g., carriage of mails, and 
others at a loss, e.g., to carry soldiers and sailors at 
quarter fares. On the whole, Lord Monkswell approves 
of nationalisation. 

He gives details of fares and rates, which would be 
more interesting if he added the corresponding figures 
for English lines. Of the actual working of the French 
lines he speaks highly, and 24 pages are taken up 
with description of runs made by particular trains with 
Lord Monkswell on the locomotive. The Nord especially 
excites his admiration, but in general he praises the 
French type of engine—a four-cylinder compound loco- 
motive, which is now almost universal for their express 
trains. Most of the illustrations are intended to show 
the slightly varying patterns of this type. 























































* «French Railways.’’ By Lord Monkswell. Smith, Elder, 





and Co. 114 pp., illustrated. 
BOOKS RECEIVED. 
Uruguay. Witha Map and 55 Illustrations. By W.H * 
Koebel. South American Series. (London) T° 


Fisher Unwin. tos 6d net. 

The Science of Curvency and Centralised Banking. A Study 
of Publications recently issued by the National 
Monetary Commission. By Herbert D. Miles. 
(Chicago and New York) Rand McNally Press. 

Problems of Local Government. By G. Montagu Harris, 
M.A. (London) P. S. King and Son. tos 6d net. 

England’s Recent Progress. An Investigation of the 
Statistics of Migrations, Mortality, &c.,in the 20 
years from 1881 to 1go1 as indicating tendencies 
towards the growth or decay of particular com- 
munities. By Thomas A. Welton. (London) 
Chapman and Hall. tos 6d net. 





TO INVESTORS IN” 
AMERICAN AND CANADIAN SECURITIES. 


Write to the Secretary of the 


ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHARE HOLDERS, LTD., 
5, Great Winchester street, E.C., 
for Booklet giving information concerning its 
NEW SYSTEM OF _ REGISTRATION 
BOTH SHARES AND BONDS, 
which SAVES EXPENSE, RISK and TROUBLE to Holders generally. 


The Association is a Centre of Advice, Information and Assist- 
ance to investors in American and Canadian Undertakings- 


FOR 
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(London) Longmans, Green and Co. 

Charles Fourier et sa Sociologie Soctétaive. (Paris) Marcel 
Riviére et Cie. 75c. 

A concise account in 70 pages of the life and work of Fourier. 

Lessons on Soil. By E. J. Russell. Nature Study Series. 
(Cambridge) University Press. 1s 6d. 

A book intended to assist children to study Nature. 

The Book of the Exhibition of Houses and Cottages. Romford 
Garden Suburb, Gidea Park. 
Henrietta street, W.C. 

The 100 Best Investments. (London) The _ British, 
Foreign, and Colonial Corporation, Limited. Is 
net. 

Annual Report of the Council of the City and Guilds of 
London Institute, 1917. (London) Gresham College, 
Basinghall street, E.C. 

Great North of Scotland Railway Programme of Tourist 
Arrangements. With Descriptive Sketch of the Rail- 
way for Season 1g11. {Aberdeen) G. Cornwall 
and Co. 

Layton’s Simple Interest Tables at 1 per Cent. On amounts 
ranging from £1 to £100,000, for intervals of one 
day up to 365 days, and for intervals of one month 
up to 12 months. By Alexander S. Sellar. 
(London) C, and E. Leyton. 5s net. 

Table of Income-tax at 1s 2d in the £. By Alfred Stevens. 
(London) C. and E. Layton. ts. 

Assoctation des Licensiés Sortis de l'Université de Liége. 
Bulletin Trimestriel. 5th year. No. 2, April, 1g11. 


(London) 33 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 


Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. —_— — 


1260 
The Annual Register. A Review of Public Events at | 
Home and Abroad for the Year rg10. New Series. 


& £ 
Amount previously recorded.... .. -- 106,821,080 .. oe ce ee 
ISSUES OF THE WEEK— 
Swan and Sons 5 % Cum. Pref., 
IN TE xtientetiieocegic« 50,009 .. 50,000 .. 2,500 .. 47,500 
Do Ordinary, £1 (June 2) .... 50,000 .. 50,000 .. 2,500 .. 47,500 
Ransomes, Sims, and Jefferies, 
54 % Cum. Pref. £1 (June 7) 133,334 .. 133,334 .. 13,333. .. 120,031 
Do 44 % Ist Mt. Deb. Stk., 
at 993 % (June 7) .......... 166,667 .. 173,267 .. 16,666 .. 156,601 


Dunedin Drainage and Sewer- 

age Board 4 % (1910) Loan, 

eee 100,C00 .. 100,000 .. 5,000 .. 95,000 
National Land, Fruit, and Pack- 

ing Co. 7% Cum. Ptg. Pref. 

OO OOS lll 150,000 .. 7,500 .. 142,500 
United Railways of the Havana 

and Regla Warehouses 5% 

Cum, Pref, Stk., at 96 ‘ 


> 


ED indkidscevcaune ence 1,000,000 .. 960,000 .. 50,000 .. 910,000 
Chinese Engineering and | 

Mining 6 % Second Debs., | 

Se PO FP iv dn ncdtecses 50,000 47,009 .. 10,000 .. 37,000 | 


Jardim Botanico Tramway 
Company, Rio de Janeiro 
Tramway, Light, and Power 
Company System, 5% 40- 
year lst Mt. Bonds at 994 % 
EE 08563 sed eens anawo’ 800,000 .. 792,400 .. 80,000 .. 712,400 | 

Barclay, Perkins, and Co., 
Limited and Reduced, 5 % 
Cons. Mort. Deb. Stock, at 





| 

8S eae aa 200, ‘i 200,000 .. 20,000 .. 180,020 | 

Southern Punjab Railway Co., | 
4% Cum. Pref., £10(June 10) 800,000 .. 800,000 .. 40,000 .. 760,000 


Toronto Suburban Railway Co., 
44 % Ist Mt. Deb. Stk. at 
Soe % Dame 8B) .cccccccses 540,000 .. 504,900 .. 27,000 .. 477,900 





es 3,960,901 .. 274,499 ..3,686,402 
Total offered for subscription to date | Total offered for subscription for the 





in— whole year-— 

PE njataasessehbwieseae £110,781,981 

Pi biecdisc<itbeseweekau DE! MP shascssccncsssaccnad £267,439,053 
eee hee 111,394,621 DD tibetunnesiagsindsks 182,356,783 
PP spvetasesesoesssoeen 102,132,322 Se accebecsesianecninad 192,203,751 
EE ksuckenekendes cocece BREET) «BOOT ccccceccese s6cesseen 123,629,973 
MD 6606066006sdswionne fi ee 120,173,780 | 
SE éipveeccecacaneuiwen 96,469,211 BED Sc0ccnedcccececssosse 167,188,408 | 
PM abvbcnchossésnetesses SDT | EE 9nn6n 0000966005008 123,019,680 | 
BOE Gnncvcessconcwenness PORE «BBE ccsevcccvcccccce cscs 108,426,689 | 





NEW CAPITAL ISSUES. 


India Bills.-_The Secretary of State for India in Council 
gives notice that tenders will be received at the Bank of 


England on Monday, June 12th, at one o’clock, for India bills 





— 
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| cent. preference stock. The proceeds of the issue are 


| redeemable debentures. Last year the income of the com- 
pany was £343,815 after meeting all fixed charges, and the 
| actual annual amount required to meet dividends on all the 


| Schréder have purchased the present issue at par, subject to 
| the paymeni to them of a commission of 7 percent. The 


the purpose of consolidating certain first mortgage debentures 


[June 10,1988 


be in amounts of £1,000, £5,000, or £10,000. 
dated June 16, 1911, and will be payable at 12 
date, viz., on June 16, 1912. 


Southern Punjab Railway.—lIssue of 80,000 4 per |) 
cent. cumulative preference shares of £10 each at par, but | 
subject to an allowance of 7s per share to each subscriber on 
the allotment instalment. The issued capital of the company 
is {1,000,000 in ordinary stock, £1,500,000 in 4 per cent, pre- 
ference stock, and £500,000 in 34 per cent. debenture stock. 
The present issue is made to provide funds for the construc. 
tion of 113 miles of new lines. The estimate of the cost of 
the line, including interest during construction and prelimi. 
nary expenses, is £850,000, but the directors hope that the 
funds provided by this issue may be sufficient. The net 
earnings of the company for the past five years are shown in 
the prospectus, and are expected to increase substantially in 
the future, providing an ample margin of security for the 
preference dividend. The yield at the net price of £9 138 
per share is £4 2s gd per cent. The existing stock is quoted 
at 98} per cent. 

Toronto Suburban Railway.—lIssue of £540,000 44 
per cent. first mortgage debenture stock at 93} per cent, 
The stock is repayable in 1961, and the issue may be increased 
up toatotal of $30,000 per mile, and 75 per cent. of the 
actual expenditure on bridges and approaches, terminal 
stations, &c. The capital of the company is $1,500,000, and 
it is incorporated under a special Act of the Province of 
Ontario. The date of formation is not given, nor is it stated 
how much of the capital has been issued for cash. The 
information as the extent of the present lines is most vague, 
and no results of their working are given. No idea of the 
value of the security can be formed from the prospectus. 

United Railways of Havana. — Messrs J. Henry 
Schrider and Co. offer {1,000,000 5 per cent. cumulative 
preference stock in this company at {96 per cent., the new 
stock to rank pari passu with the company’s existing 5 per 





They will be 
months after |) 


required for the purchase of £500,000 6 percent. 3-year 
sterling notes of the Havana Central Railroad, to acquire 
further terminal facilities in the Port of Matanzas, and forthe 
purchase of further supplies of rolling stock. This issue is 
part of a total authorised issue of £3,500,000 preference 
stock, but in lieu of a second issue ot £1,000,000 the com- 
pany has decided shortly to issue {1,000,000 4} per cent. 






issued preference stock ({ 1,770,000) will be £88,500. Messrs 


price of th» preference shares already issued now stands at 
100, or after allowing for interest due on June 15th at 97}. 
The United of Havana depends largely for its income upon 
the sugar industry, which yields a very uncertain crop, but 
the preference dividends are well covered, and the investment 
is fair at the price offered. 

Rio de Janeiro Tramway, Light, and Power 
(Jardim Botanico Railway).—Messrs Dunn, Fischer, and 
Co. announce the issue of £800,000 5 per cent. 40-year first 
mortgage bonds of the Jardim Botanico Tramways at 99} per 
cent. This company has now come under the control of the 
Rio de Janeiro Tramway Company, and the bonds, which 
are secured by a first mortgage on the Jardim Botanico’s 
property, are also a charge upon the earnings of the Rio 
Company. They form part of an authorised issue of 
£1,400,000, of which £400,000 has already been placed, and 
are repayable in 1951. A sinking fund is established with 
power to purchase at or under 102} and anaual drawings. In 
case the agreement between the two companies should be 
dissolved before the repayment of the bonds, the Rio Com- 
pany agrees to put aside the necessary moneys out of its own 
revenues. The proceeds of the issue, to the extent of 
£934,000, are to be used to pay off the existing 7 per cent. 
bonds falling due in July, and the balance for the extension of 
the companies’ property. The funds necessary for the pay- 
ment of interest on the present issue is more than covered 
by the revenue of the Jardim Company alone, and the 
bonds appear to be well secured at present. 

Barclay, Perkins.—An issue is announced of £200,000 
5 per cent. consolidated mortgage debenture stock at par for 


in accordance with the reconstruction scheme. The free- 
hold and leasehold properties held as security are valued at 


£300,000, and an advantage over the existing mortgages is 
offered in the shape of more widely-spread security, the 


to the amount of £2,000,000, in partial replacement of | trustees’ untrammelled power of selling or leasing, and _ the 
£2,500,000 bills falling due on June 16, 1911. The bills will ' more marketable nature of the stock. Sinking fund policies 
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are provided to secure the redemption of the whole within | 


goyears. Last year’s profits, after licence duties and interest | COMPANY MEETINGS, &c. 


on £1,450,000 3} per cent. debentures have been provided |! 
for, yield £104,200, a surplus providing the interest for this | er 
and other mortgages for which the company is liable, three | BANK OF ADELAIDE. 
and a-half times over. 
National Land, Fruit, and Packing.—This company, 
registered in Ontario, has a capital of £250,000, divided into - ey 
§ sat. comulative pestisinating eralesence shares The Chairman observed that it had been said that the reports 
150,000 7 perce és ‘ P P § pre : 7 1areS | of the bank read like fairy tales. If that was true in the past, 
and 100,000 ordinary shares, all of the latter being issued | happily it was especially true of the present. In spite of addi- 
and fully paid up, of £1 each. The preference shares are | tional burdens—the note tax, Federal land tax, and so on—the 
entitled, in addition to the fixed cumulative 7 per cent. | bank had been able to pass to the reserve fund the large sum 
- If of the divisibl . of £30,000, pay a dividend on the extra amount called up on 
dividend, to one-half of the divisible surplus profits of each | new shares, and distribute a dividend all round of 10 per cent. 
year after a like dividend of 7 per cent. has been paid for the | That was at least satisfactory. (Applause.) They had carried 
ordinary shares. It is expected that the proceeds will forward more than £4,000 above last year’s total. The 
i : ; balance to credit of the profit and loss account was 

rovide the company with about {70,000 working 
capital The company was formed in 1gto for the| months. The sum of £5,000 would be 





The forty-fifth annual general meeting of the shareholders in 
the Bank of Adelaide was held, on the 3rd ult., at Adelaide, 
Mr A. G. Downer (the chairman) presiding. 


£76,485, which was £14,647 over the previous twelve 
, , : 4 f required to pay 
purpose of producing and marketing apples in Ontario, and | the half-year’s dividend on the 25,000 new shares. The 
owns 9,115 acres of land round the great lakes, containing | capital account had been increased by {£100,000—it 
over 140,000 apple-bearing trees, and believed to be the| was now {£500,000—by the sale of the new shares at £6 
largest apple-producing property in the world under one each. In connection with the liabilities the notes in circulation 
ownership. The separation of the estates is said to provide | showed an increase of £2,584. Bef re the next annual meeting 
the company against a local shortage of crop in any one they would under the Federal note laws have ceased to issue 
season. The freehold is valued at £225,000, andarecordis given | their own notes, and the notes in circulation would gradually 
f apples produced during recent years. No record of profits disappear = ony were pase yee aa a waite a 
ot ap} Prous 5 / pro’ circulation showed a decrease of £296,000, due to diminished 
is given, as this is the first year that the estates are working | exchange transactions owing to the late harvest of wheat not 
under combined ownership, but profits on this season’s crop | having been freely shipped at the lower prices ruling. 

are estimated at £45,500. The situation of the estates is said : 
SUBSTANTIAL ADVANCE IN DEPOSITS. 








| 





to compare most favourably with those in British Columbia 
for marketing both in Canada and in this country. The 
prospectus is deficient in information regarding the present 
financial position. | 
Dunedin Drainage and Sewerage.—The Bank of New 

Zealand offers £100,000 4 per cent. debentures at par for the 
Dunedin Drainage and Sewerage Board. This sum forms part 
of an authorised issue of £150,000, and is repayable at par in 
1935. The proceeds are required to carry on the work of the 


Deposits had advanced by £569,000. About £93,000 was ‘n 
fixed deposits in South Australia, and the balance was due to 
the accumulation of Government funds in London. The accrued 
interest on fixed deposits had increased by £6,000, and was 
due, of course, to the increase of fixed deposits. Specie had 
decreased by £32,000, and that was more than accounted for 
by the purchase of Australian notes to the extent of £110,000. 
Money at short call was less by £103,000, which was explained 

} yZ I 
by money being lent and the loans at longer dates. Remittances 
in transit showed a decrease of £379,000, due to fewer wheat 
Board, which has already expended the proceeds of previous | shipments than last year. Bills receivable and all other ad- 
debentures amounting to £300,000, more than half of which ian a a by sagen re Equa anaes Of 7 
was taken up locally, and the rest in Australia. The deben- | 2i* caua whisk per ee oe oe aes te Aaa ea presences Je. 
: er cent.—which was satisfactory so far as the public were con- 
tures are a charge upon the general funds of the Board, and ae ond cam im ny ati ane én po eee ee 
: : : . . 1 > < aS aisSO Sallsiactor . >» SNarTenoice#s, XCce 
upon all rates levied by it within its area, and are further | ¢-o5 the point of view that it did not mean increased ee 
secured by the power of the Supreme Court to rate the city power. For a time they had been paying their staff in South 
in case of default. A sinking fund of 3 per cent. per annum | Australia an increase of 10 per cent. on all salaries of under 
on the present issue has been established. The investment} f600. The increase had been given because of the increase 
is sound, but the interest offered not high. in the cost of living, and he felt sure the shareholders would 
‘ . . : feel the same way as the directors hi It o » matte 
Ransome, Sims, and Jefferies.—This old-established | Sean 7 directors had felt on the matter. 
’ ’ . : : (Hear, hear.) In conclusion, the Chairman moved the adoption 
and well-known firm of agricultural instrument makers is now | of the report and accounts. 
offering £133,334 of 54 per cent. cumulative preference shares Mr McDonald, M.P., seconded the motion, which was unani- 
. sIv acoree . 2 hanks . irecto 19. 
of {1 each at par and £166,667 4} per cent. 1st mortgage | ™°us!) _—— ae votes ni the coe rs, mana 
n : gers, and staff of the bank terminated the proceedings. 
debenture stock at 99} per cent. The capital of the company | ° ’ re 
consists of £750,000, divided into 250,000 54 per cent. cumu- 
lative preference and 500,000 ordinary shares of {1 each, 
together with £300,000 in 4} 1st mortgage debenture stock: 
but the issued capital is only £200,000 in preference, £329,300 


WESTERN AUSTRALIAN BANK. 


The 139th half-yearly general meeting of the shareholders in 


: : : . the Western Australian Bank was held, on the 3rd ult., at the 
in ordinary shares, and £250,000 in debentures, the rest being | Ranking House, Perth. Mr W. T. Loton (the chairman} pre- 


held in reserve. The original holders of the ordinary shares | siding. 
take £66,666 preference shares, £83,333 debentures, and | The ‘ hairman stated that the deposits had increased during 
£47,998 in cash by way of bonus. The net value of the | the half-year by something over £2 — a matcrial 
assets, without goodwill, is certified to be £770,000, and it is | *°UY"Y 1m the bank ® business, and aay ough during the 
: : : : : a’ past half-year there appeared to have been large amounts of 
stated that the present issue will supply £60,000 in working capital waiting investment both by private individuals and 
capital after outstanding debentures and loans have been Senaciil instituti ns yet the bank had found ample opportunity 
repaid. Against this the issued capital will be only £729,300. | gor utilising its available funds to the fullest extent ‘possible. 
The profits are given in detail over a period of 10 years, and | The result of the half-year’s perations, after allowing for pay- 
average out at £63,000 per annum, leaving sufficient to pay | ment of the usual dividend, had enabled them to carry forward 
interest on the debenture stock more than five times over, | an additional amount of £9,000 to reserved profits. At the last 
and upon the preference stock more than four times over. | half-yearly meeting he referred to the subject of increasing the 
The organisation of the company appears to be sound, and as capital of the bank by the issue of further shares. rhe directors 
its reputation is well established its securities should provide | had in the interim given careful « onsideration to the matter, and 
a good industrial investment. | they were favourable to the proposal provided the shareholders 
took the same view. He thought it might possibly be interesting 
Canton of Berne, Switzerland, 4 per Cent. Loan of | jf he reviewed the directors’ reports for the past two years, which 
1911.—30,000,o00f Canton of Berne 4 per cent. bonds (of | embraced the period when the capital of the corporation was 
which 9,000,000f have already been placed at the issue price) | a increased. On reference to the published accounts, it would 
. ~ ‘ . ieee Ss a . >be seen that an amount of £12,500 was carried forward from 
will be offered for public subscription in Switzerland from | the yfarch balance 1909, just two years ago, to reserved profits. 
June 10 to 15, 1911, at 100 per cent. and interest. The loan | This was, in addition to amounts passed to what is known as 
is irredeemable for ten years, viz., until 1922, after which | the reserve fund, after paying See pes aren — 
redemption will commence by annual drawings at par calcu- | mew of ths usual dividends half-yearly inclusive of the present 
lated to redeem the loan by 1971, the Government reserving | two years. During 1910 £25,000 was transferred to the reserve 
the right to repay the whole or any part of the loan at any | fund, making it, as it stood at present, £525,000, and leaving 
time after 1922. The issue will be in bonds to bearer of | £22,463 to be carried forward as reserved profits to next half- 
1,000f (about £40) and 5o00f (about £20) with facility of regis- | year- re ee 
tration in the books of the Cantonal Treasury against issue of | LARGE CARRY FORWARDS. 
deposit certificates. Further particulars may be obtained at The amount carried forward to reserved profits during the two 
the office of the Swiss Bankverein, 43 Lothbury, London, E.C., | years was nearly £35,000, an average of nearly £9,000 each half- 
who will be prepared to transmit applications to Switzerland. ' year; and when it was taken into consideration that it took 
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£20,000 to pay the dividend at the rate of 20 per cent. per 
annum each half-year, it would be seen that during each half- 
year they had carried forward practically sufficient to pay 
another dividend at the rate of 10 per cent. per annum. These 
amounts were carried forward after full and ample provision had 
been made for all bad and doubtful debts. He did not intend 
to make any lengthened remarks on the general outlook and 
prosperity of the State, and its varied industries and resources, 
as most of those present had full information on these subjects. 
He might, however, in passing, take one or two of our main 
industries. The gold industry, for instance, had its booms and 
occasional reverses, but still there was ample room for develop- 
ment, and, he thought, for rich reward. He, however, looked 
upon the main industries of the State as being in connection 
with settlement on the land, and the development of the soil, and 
the immense growth in this connection had been very marked 
indeed during the past half-year. There had been a large ex- 
port of cereals and fruit, which was likely to be materially ‘n- 
creased in the near future. Wherever the business had war- 
ranted it the bank had given banking facilities throughout the 
State. In conclusion, the Chairman moved the adoption of the 
report and balance-sheet. 

Mr J. F. Law seconded the motion, which was carried unani- 
mously ; and a further resolution was passed authorising an in- 
crease in the capital of the bank by the issue of 5,000 shares, 
making the capital paid up to £250,000. 

A vote of thanks to the directors, general manager, and staff 
of the bank terminated the proceedings. 





CALLENDER’S CABLE AND CONSTRUCTION COMPANY, 
LIMITED. 


The fifteenth annual general meeting of the shareholders in 
Callender’s Cable and Construction Company, Limited, was 
held on the 8th inst. at Hamilton House, Victoria Embankment, 
London, Mr Henry Drake (the chairman) presiding. 

The acting secretary (Mr Th. Petersen) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman stated that the profit realised for 1910 was 
somewhat in excess of that in the previous year, although the 
conditions which prevailed in the cable industry were practi- 
cally identical in both periods, no material improvement in | 
the business having occurred during 1910. The increase in 
trade, of which there were many indications in the early part 
of last year, was not maintained, and the year was charac- 
terised by an absence of new enterprises. Evidences of a coming 
improvement in the electric industry generally that had been 
noted in the early part of the current year seemed for the 
present to have disappeared. He also called attention to the 
item appearing in the accounts for the first time under the 
heading of the Uxbridge and District Electric Supply Com- 
pany, Limited, remarking that since the close of the year an 
issue of debenture stock in that company had been made, by 
which their own expenditure in that connection would be re- 
imbursed. Comparing the figures in the balance-sheet with 
those of the previous year, the Chairman pointed out that there 
was, as a result, an available balance of £66,323, as against 
£68,452 in the previous year. The directors proposed to deal 
with that by paying a dividend on the ordinary shares at the 
rate of 10 per cent. per annum, of which ss had already been 
paid, by paying a bonus of ss per share and by carrying 
forward £40,073. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Sir J. Fortescue Flannery, Bart,, M.P., seconded the motion. 


A DIFFICULT YEAR; BETTER PROSPECTS. 


Mr T. O. Callender (managing director) then proceeded to 
make his customary statement as to the conditions of the busi- 
ness of the company, remarking that he believed that all heavy 
constructional business in this country had been very bad 
during 1910. It would be a satisfaction to the shareholders 
to know that since Easter of the current year there had been 
a distinct improvement in business, and that certainly for the 
moment there had been a brightening up in their branch of the 
engineering trade which was eminently satisfactory. It was 
also satisfactory, as indicated in the report, that the existing 
electrical supply companies to whom they had to look for busi- 
ness had materially improved their position and were beginning 
to secure the results anticipated at the time of their constitu- 
tion. In fact, never had the electrical supply industry been 
in a healthier position. f 
some years ago were at last being fulfilled. It had been neces- 
sary, in view of the slackness of the home trade, to push ener- 
getically for foreign work, and in almost every part of the 
world they were getting a fair share of the business. Where- 
ever it was necessary they were opening offices in order to in- 
crease the business of the company, and the last field which 
they had tackled, and they were still tackling, was South 
Africa, from which they had already received some most im- 


The anticipations that they formed | 


DOOARS TEA COMPANY, LIMITED. 


The twenty-sixth annual general meeting of the share 
the Dooars Tea Company, Limited, was held at 
House, London, on the 8th inst., Mr F, T. Verner ( 
presiding. 

The secretary (Mr H. F. Turner) having read the noti 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: On th 
year’s results, the board have much pleasure in congratulating 
the shareholders. The net profits are £61,100, constitutin 
another record for the company, being £2,549 in excess of 1 
After deducting the preference dividend, £5,250, this represents 
a profit of 37} per cent. on the ordinary capital. The ‘an 
shows a decrease of 192,000 lbs, partly due to unfavourable 
weather at the commencement of the season, and an early daa 
The average yield per acre is 670 Ibs, as against 7o1 Tbs last 
year. On the other hand, the average price obtained for our 
teas is 7.85d, an increase of .29d. The average profit per acre 
is £8 3s 5d, against £7 17s od last year. The profit per Ib 
2.95d, compares with 2.71d, and the cost per lb is 4-god as 
against 4.85d in 1909. i 


holders in 
Winchester 
the chairman) 


cé con. 


A COMPARISON OF NET PROFITS, 


I will briefly refer to the chief features in the working of the 
individual gardens. The net profits for 1910 as compared with 
1909 are as follows :— 














1910. T909. Decrease. | Increase, 
sae allot Deis al 
| 
Bamandanga ...... coecceccce! 3.552 | 5,206 1,054 £ 
Tondoo..... jvscnecneuene ool 1,801 | 2,381 580 a 
RENE .2s docnesanssecaeceaeia 10,020 | 7,984 ~ 2,026 
PEO, sndnesceaesees ease 8,489 | 8,034 in _ 
PR ee eee eee 6,222 | 7,350 1,134 ae 
Bhogotpore ........ sasenetned } 11,399 | 8,959 os 24440 
ME. pad dcetesecuse peewesesas 7,302 | 7,326 24 se 
ee rer 5,251 4,680 ee 571 
Ra cacue Seevewséeconssant os 7,064 6,625 ee 439 
os ae | _-3,392 __ 5.947 


The above results, showing an increased profit of £2,549, are 
generally most satisfactory. The Bhogotpore garden has more 
than recovered the temporary falling off that I drew attention to 
last year. Ghatia has made a record—a crop of over 1o maunds 
per acre, a profit of £11 19s 5d per acre, and a profit of 3.57d per 
lb. Hilla has again done remarkably well, and not far behind 
are Bhogotpore, Kurti, and Nagrakata, with profits per acre 
ranging from £10 1s to £8 18s 4d. Grassmore shows a slight 
improvement. The falling off at Indong is, I believe, only tem- 
porary. Bamandanga and Tondoo show reduced profits, due to 
blight and floods in the early part of the season. I feel sure 
that the shareholders fully appreciate the good work of our staff 
in India. (Applause.) The proposed appropriation of the 
balance is shown on page 14. The total sum available, after 
paying the preference dividend and all other charges, is £60,424, 
representing 4o per cent. on the ordinary capital of the company. 
The board recommend a dividend and bonus of 30 per cent., and 
propose a further addition of £5,000 to the reserve account, 
and to carry forward £10,424 19s 1d to next year. 


THE RESERVE ACCOUNT. 


With regard to the special business in connection with the re- 
serve, before submitting the resolutions to the meeting, I de- 
sire to say a few words. Since the formation of this company, 
several shareholders from time to time have indicated that, in 
their opinion, the policy of the board as regards the distribution 
»f profits has been too conservative, and the board has also been 
criticised for investing part of the profits carried to reserve in 
further developing the company’s business. It was contended 
that the undistributed profits should be invested in what they 
were pleased to call a cash reserve. The nucleus of our reserve 
was formed in 1889, and although in the year 1892 the total 
issued capital of the company—{£225,o00o—had been expended, 
we have been enabled to build up the reserve out of the profits 
of the company to the sum of £115,000, and out of these profits 
we have expended some {£60,000 in further developing our 
estates. The three gardens, Hilla, Grassmore, and Kurti, have 
been entirely developed and equipped out of profits, at a total 
cost of £53,268, and when I tell you that the net profits of these 
gardens for the last three years along have totalled to within 
£700 of this outlay, you will recognise how profitably the Te- 
| serve has been invested in developing the business of the com- 


| pany, and that the conservative policy of the board as regards 
profits, combined with a liberal policy in dealing with the re- 
| serve funds, has been a great success. (Applause.) I calculate 
that had we raised the {£60,000 for the development of our 
estates by the issue of ordinary shares, we should have required 
£120,000 additional profit to have distributed the dividends of 
the past twenty years. 


ISSUE OF BONUS SHARES. 





portant orders, and where the prospects of additional, and they 
hoped a remunerative, business were exceedingly good. Else- 
where in Australia, South America, Mexico, and, indeed, all 
over the world, they were strengthening their position; they 
were pushing for trade, and they were getting some of that 
which was going. 

The resolution was unanimously agreed to; the usual formal 
business was transacted ; and a vote of thanks to the chairman, 


directors, and staff ot the company terminated the proceedings. | 


The proposal to invest from the revenue reserve account 
£60,000 in the ordinary shares of the company, and to distribute 
these shares to the ordinary shareholders will, I am sure, meet 
with your full approval. It will remove a slight anomaly 1 
| the balance-sheet, which at present shows the cost of the estates 
| as some {£60,000 over the total capital issued. It will in m0 
| way tend to reduce the profits of the company; in fact, it has 
| been said to me that it is a proposal to shower sovereigns into 
the pockets of the shareholders. I do not go so far as this, but 
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jt must tend to further increase the appreciation of the company, 
and therefore the issue of these bonus shares is practically tanta- 
mount to a further distribution of pecuniary benefit to the 
shareholders. The records of some of the most important and 
successful companies 1n this country, who have dealt with their 
revenue reserve as we now propose to do, proves what I state. 
There is much to be said in favour of a further development of 
this policy of increasing the capital of the company by issuing 
further bonus shares out of future reserves. I need not go into 
these matters at present. I can only assure the shareholders 
that they will not suffer. The directors will be the only losers 
through the proposed increased issue of capital under the 
articles of association. With regard to our rubber investments, 
notwithstanding the fall both in the raw material and in the 
price of rubber shares, the board have every confidence that 
these investments tend to further strengthen the position of this 
company. We have paid no fancy prices for the shares: we 
are in on the ground floor, and a profit of 6d per 1b only 
ought to show handsome results. The splitting of the £10 
shares into shares of £1 denomination was carried through in 
une last, and apparently has been a success, making the shares 
more popular to investors and increasing the number of ordinary 
shareholders from 730 to 871. : 





GENERAL OUTLOOK. 

With regard to the outlook for the industry, the most im- 
portant question that we have to consider is the course of the 
market, and this is governed by supply and demand. I said 
last year at the general meeting that ‘‘ the outlook never ap- 
peared brighter,’’ and I have great pleasure in repeating this 
remark as regards the current season. There are several facts 
going to show that this great British industry was never before 
on such a sound basis. We have heard a good deal during the 
last few months of a ‘‘boom’”’ in the tea market. I wish to 
discountenance the idea that there has been a boom. The 
average price for the season is only %d higher than 1909, and 
is still lower than the price for 1889 before the South African 
War. We have no desire to see a boom; what we wish for is 
a steady improvement in this great British industry and re- 
munerative prices. > 
tion, to which I have referred, has greatly improved the situa- 
tion as regards supply and demand, for whereas the average 
annual increased crops of Indian and Ceylon teas for 20 years 
from 1880 to 1900 were at the rate of 1514 million lbs, the average 
increase from 1900 to 1908 was reduced to 12 millions, and for 
the year 1910 the increase in the Indian crop was seven millions, 
and from Ceylon the exports were actually 10 millions short 
of the previous year. The increased demand for Russia and 
other foreign markets is also an important factor. With these 
particulars before you, I must leave it to the shareholders to 
draw their own conclusions as to the probable course of the 
market, which is, as I have said, the most important question 
we have to consider. I have only dealt with facts; I postulate 
no theories. Should we obtain the average of last year for our 
teas the outlook appears to me excellent. Should we obtain the 
average price for the last six months the prospect is brighter 
still. I may add that our advices up to date are very satisfac- 
tory. The crop to the end of May is 482,000 lbs, as compared 
with 294,000 lbs for the corresponding period of 1910, and I am 
very hopeful that the production will exceed that of last year 
and be of equally good quality. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr F. W. Browne seconded the motion. 

The Chairman, in reply to questions, stated that 
expected to be able to issue the bonus shares within 
a fortnight. For every five shares the shareholders 
held they would receive two extra shares. 

The resolution was then submitted to the meeting and unani- 
mously agreed to; further resolutions were passed approving 
the dividends and bonus recommended; and it was also re- 
solved :—‘‘ That the capital of the company be increased to 
£335,000 by the creation of 40,000 new ordinary shares of £1 
each.” 

The usual formal business having been transacted, a vote 
of thanks to the chairman and directors and to the staff in 
India terminated the proceedings. 


| 











the board 
a week or 
at present 





















MABIRA FOREST (UGANDA) RUBBER COMPANY, 
. LIMITED. 


The fourth annual general meeting of the shareholders in the 
Mabira Forest (Uganda) Rubber Company, Limited, was held 
on the oth inst. at Winchester House, London, the Rt. Hon. 
the Earl of Erroll, K.T., C.B. (the chairman), presiding 

The secretary (Mr George Gall) having read the notice con. 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said the report 
had been a disappointment to the directors as it must have been 
to the shareholders. The reasons for the falling off in the 
revenue were twofold. First of all, there had been the necessity 
of resting some of the trees, which had suffered from the over 
zealous methods employed by some of their men during the 
absence of Mr Martin in this country, but the trees had been 
i no way permanently injured. Secondly, there was the fall 
in the price of the raw material, of which the shareholders 
Would be well aware. With regard to that, it would be 
/temembered that they took in a surplus stock at 7s, although 
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getting 8s under forward contracts, and at that time plantation 
Para stood at 11s 2d and fine hard Para at 10s 6d, whereas 
now 4S was about the market price, and they were left with 
rubber valued at that price. To make this more clear, during 
the year 90,079 Ibs sold at a net average of 7s 3d per lb. Of 
this 49,510 lbs were brought into the last balance-sheet at 
7s 2d, or £17,872, and in view of the fall in price the balance 
in hand or in transit at the end of 1910 had been brought in 
at £7,606, or an average of 4s 414d per lb. This showed a 
difference of £10,266, which was sufficient to pay 10 per cent. 
on the capital. This difference in the price of raw material, 
together with the shortage of 7,622 lbs of rubber harvested 
during the year, explained the difference in the balances for 
1909 and Igio. 





A POLICY OF EXTENSIVE PLANTATION. 

Under these circumstances the directors had thought it best 
to turn their attentions to extensive plantations, and thus to 
have another string to their bow. So far experiments with 
Hevea, Ceara, coffee and cocoa were very promising, and they 
hoped in a year or two to have the biggest plantations in 
East Africa cr Uganda. The Chairman then dealt with the 
various items of the accounts, and proceeded to say that the 
steam ferry had done excellent service, and was a necessity 
to the company. He pointed out that the London charges 
included the cost of the visit of Mr Bethune and Mr Winton 
to the forest, also fares in connection with voyages to the 
property of employees, and he said that in future the London 
expenses and this class of expense would, with the permission 
of the auditors, be kept separately. One shareholder had written 
against the payment of a dividend, but he 
(the chairman) could only assure the meeting that when the 
directors 1ecommended the payment of the dividend all the 
circumstances were well and carefully considered. It was, how- 
a matter which rested entirely with themselves. He 
believed that everything that could be done to improve the pro- 
the company was being done, and that no stone was 
being left unturned by the directors, especially in the direction 
of planting, to make the forest once more a paying concern. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Alexander Bethune, in seconding the motion, gave an 
account of his visit to the forest, and expressed a hopeful view 
as to the results of the directors’ policy. 

Mr Winton also addressed the meeting in favour of planting, 
and advised the shareholders to have patience. 

The resolution was unanimously agreed to, and the usual 
formal business terminated the proceedings. 


protesting 


ever, 





J. LYONS AND COMPANY, LIMITED. 


The seventeenth annual general meeting of the shareholders 
in J. Lyons and Co., Limited, was held, on the 8th inst., at the 
Trocadero Restaurant, Shaftesbury avenue, London, Sir Joseph 
Lyons, D.L. (one of the managing directors), presiding. 


DIRECTORS’ REPORT. 


The report of the directors to March 31st last stated that :— 

The business done by the company during the past year shows 

a substantial increase. The gross profit for the period under 

review is £1,220,723 10s 6d, as compared with £1,110,488 gs 10d 
for the previous year. 

£ s d 





The profit for the year 15 .......sscsecereceeeeeseeees - 302,389 13 8 
Amount brought forward from last year ........ - 19,905 3 9 
£322,204 17 5 
Ce ee ee caer 
From this amount is to be deducted : 
£ s d 
Debenture stock interest ...........ssseeeeeeees sacee SS 7E:-2 
Preference share dividend paid to November 
30, 1910, and proportion provided for period 
December 1, 1910, to March 31, 1911 .....++.. 25,000 0 O 
Preferred ordinary share dividend paid to 
September 30, 1910, and proportion provided 
for period October 1, 1910, to March 31, 1911 3,462 8 2 
Provision for depreciation .............+0. sinnscaner 79,385 9 5§ 
Interim dividend on the ordinary shares, 
already paid, for half-year ending Septem- 
ber 30, 1910, at the rate of £25 per cent. per 
ANNUM .....e008 sididsi nip sae didndninines ndtdittnehnbessenishins 44,500 0 0 
And the directors propose to deal with the 
balance as under : 
To pay a dividend on the ordinary shares out- 
standing at March 31st last for the half-year 
ending March 31, 1911, at the rate of {60 
Per CeNt. PET ANNUM ........ccserececeeneeereeeeees . 106,800 0 0 
To carry forward to next ACCOUNLE .......esererere - 41,674 3 8 
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During the financial year the following establishments have 
been opened :— 


53 NEW STREET, BIRMINGHAM wee eeeeee Opened April 18, 1910. 


49 CHEAPSIDE ...cccccccccccce cocccece o° May 10, IgIo. | 
260-2 WESTMINSTER BRIDGE ROAD .... - May 17, 1910. 
211 HIGH STREET, SHOREDITCH ...... ‘a May 24, 1910. | 
49a LINCOLN’'s INN FIELDS. ........ - és May 31, 1910. 
34 LonG row, NOTTINGHAM ........-- Wd June 27, IgI0. 


24 St JOHN’s ROAD, CLAPHAM JUNCTION 
8 CHARTERHOUSE BUILDINGS ... 
7 BLACKFRIARS ROAD . 5 
51 LIME STREET, LIVERPOOL........+- 
BEARE GAME STATION +6 osc dccccpoccese 
49 CANNON STREET .....cccccce- 
WaALHAM GREEN STATION ... 
161-3 BISHOPSGATE . $8%0se6see 
202 HIGH ROAD, STREATHAM ........+:- 
88 HIGH STREET, NottinG Hint Gat 


June 30, IgIo. 
July 5, 1910. 
July 14, 1910. 
July 16, rgto. 
July 19, Ig1o. 
July 26, 1910. 
August 4, IgIO. 
August 9g, IgIo. 
Sept. 22, 1910. 
Sept. 27, IgIo. 


ereeeee 


253 KENSINGTON HIGH STREET....... . és Oct. 25, Ig10. 
14 NORTH STREET, BRIGHTON ........ ad Nov. 23, 1910. 
OF DIRCADEL TT. 0.06ccccvewsesvecccscces << Dec. 6, 1910. 
sOt HiiGe steeer, PUTNEY ....ccccece os Jan. 17, Igtt. 
72 WESTERN ROAD, BRIGHTON pieces ea Feb. 7, I19II. 


74-6 THE Broapway, STRATFORD...... 
88 NorTH END, CROYDON ..cceeeccess 
59 CHURCH STREET, LIVERPOOL ...... 
EQS SURAMD cccccccoccsscesess 


Feb. 14, I9II. 
Feb. 28, 1g1I. 
March 11, 1911 
March 30, 1911 


A number of additional premises have been acquired and 
will be opened in due course, and negotiations for other depdts 
are proceeding. 

CHAIRMAN’S SPEECH. 


The secretary (Mr George W. Booth) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—I take it that 
such substantial figures as I have the pleasure of submitting 
to-day will require but very few words from me to commend 
them to your approval. The magnitude of our business can 
be best gauged by the large amount of gross profits our accounts 
disclose, and, whilst we do not consider it discreet to state 
our turnover, it will easily be seen that this is counted by mil- 
lions of pounds sterling. (Applause.) We have not the smallest 
doubt as to this turnover growing substantially year by year, 
as our determination is to keep well ahead of all competition 
by giving our patrons the greatest possible value for money. 
This has the effect of somewhat reducing the ratio of net to 
gross profit, but with this phase of the matter we are not con- 
cerned, so long as our net profit substantially grows as the 
result of increased turnover. I am sure every shareholder will 
endorse this sound commercial policy, whilst the public, who, 
we have found from a lifelong experience, are most competent 
judges of value, cannot fail to appreciate it. 


THE YEAR’S PROFITS. 


The gross profit for the year is {£1,220,000, or, in round 
figures, nearly one and a-quarter million pounds. This is 
some £110,000 in excess of last year. (Applause.) The avail- 
able profit resulting therefrom is £302,000. To this must be 
added the amount brought forward from last year, £19,905, 
which makes a total of £322,000. This is dealt with as fol- 
lows :—Debenture interest, £21,472; 5 per cent. prefer- 
ence share dividends, £25,000; 6 per cent. preferred ordinary 
share dividend, £3,462; provision for depreciation is £79,385; 
interim dividend on the ordinary shares at the rate of 25 per 
cent. per annum, £44,500; and we now propose to pay a final 
dividend at the rate of 60 per cent. per annum for the second 
half-year, absorbing £106,800, and this will leave the substan- 
tial sum of £41,674, which is approximately £22,000 more than 
last year, to be carried forward to the current year’s account. 
It will be noted in the foregoing figures that the 6 per cent. 
preferred ordinary share dividend takes £2,200 more than last 
year. It will also be observed that the provision for deprecia- 
tion, at £79,385, is an increase of some £6,400 upon the figure 
of last year, thus keeping a strict watch upon the future stability 
of the company. (Hear, hear.) The ordinary capital at £356,000 
and the preference capital at £500,000 is the same as last 
year; the 6 per cent. preferred ordinary shares, £68,700, show 
an increase of £35,600, resulting from the issue of those shares 
as the equivalent to the 10 per cent. bonus declared last year. 
The next items on the balance-sheet are 4 per cent. debenture 


stock 


ture stock and accrued interest, £126,324. 


A 


thereon are £096,353. 
as last year. A new item this year 
£100,000, to which I will refer later. 
at £264,434, is some £3,000 up 
£500,000, is as last year. 
with. 
and buildings, leaseholds, fixtures, 
£124,000 more than last year. 


is 


loan from bankers, 


on last year. 


&c., at £1,448,677, 


(Hear, hear.) Stock-in-trade at cost or under, at £447,740, 
£64,000 up on last year, principally due to heavy purchases o 
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stock and accrued interest, £302,825, and 4% per cent. deben- 
The provincial de- 
bentures and mortgage taken over when acquiring the business 
of the Ceylon Café Company, Limited, and interest accrued 
All these items are practically the same 


Trade and other creditors. 
} Reserve, 
Profit and loss I have already dealt 
The credit side of the balance-sheet shows freehold land 
or 
Goodwill, £39,189, is the same 
as for many years past, and represents a few weeks’ profit only. 


is 
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a favourable character of teas and wines. Sundry debtors and 
other debit balances, after full provision for bad and doubtful} 
debts, at £44,330, is some £1,300 less than last year. lean 
ances, rents, &c., paid in advance, at £9,376, are some fate 
more than the previous year, whilst plant and machinery 
fittings, ovens, &c., at £331,583, are some £6,500 geen 
Sundry investments, at £27,372, with cash at bankers and in 
hand, at £125,808, are £47,000 less than the last year’s figure. 
NEW CAPITAL TO BE ISSUED. 

It will be seen that the figures above enumerated include 
expenditure upon 25 new light refreshment depdéts, opened at 
various dates during the year, besides which we have com. 
stores on the company’s freehold adjoining Cadby Hall, which 
were in course of construction last year. The outlays upon the 
foregoing, together with the increase in stocks, explains the 
diminution in cash and investments and the loan from bankers. 
To provide for the latter and for the further extension of the 
business in profitable avenues the board have decided to issye 
the 331,300 remaining 6 per cent. £1 preferred ordinary shares 
at a premium of 2s 6d per share, and it is their intention to give 
applications from shareholders favourable consideration. The 
issue will be made shortly to the shareholders and the public 
without underwriting, and every shareholder will be furnished 
with a prospectus and a special application form. Our business 
in all departments continues to give satisfaction. (Hear, hear.) 
It is, of course, too early to foreshadow the results of the 
Coronation Exhibition at the White City or the Festival of 
Empire at the Crystal Palace, at both of which exhibitions we 
are the sole refreshment contractors. Whilst both these enter. 
prises appear to possess every element of success, subject to 
weather conditions, our recent experience of exhibition caterin 
does not encourage us to expect any substantial benefit to accrue 
to us, as whilst this class of business means quite a large out. 
put, the contingent expenses of running it sometimes take the 
gilt off the gingerbread. It has been my privilege year by year 
to express the unanimous opinion of the board of directors as 
to the brightness of our future, and I do not think we have as 
yet ever proved too sanguine. 


“ec 


4 PERFECT STATE OF ORGANISATION AND SAFETY.” 

I am glad to be able to repeat the assurance that I have 
given in the past, for our business was never in a more perfect 
state of organisation and safety than it is to-day. (Applause.) 
Our risks each year become more spread, so that we have not 
all our eggs in one basket—they are well distributed in a great 
many baskets. You, of course, understand that the board of 
this company have no sinecure, and were it not that the direc- 
tion of this company is a labour of love, they might easily rest 
upon their laurels and save themselves the additional work 
and responsibility involved by the constant expansion of the 
business—and as a consequence the profits and dividends—but, 
aided as we are by a most loyal staff, every one of whom we 
feel takes a special interest in his particular work, our load 
is lightened, and what otherwise might be a burden may almost 
be said to be a pleasure. Probably the strongest point in the 
organisation of this great business is the happy fact that the 
company for its future prosperity and policy is not dependent 
upon the brains or work of any one individual in particular; 
the business has been built up and will continue to thrive under 
the guidance of its board, which is a combination of prudent, 
practical and energetic men of business, who devote a large 
part of their lives to the company’s welfare. (Applause.) I 
now beg to propose the following resolution: ‘‘ That the pay- 
ment of the interim dividend at the rate of £25 per cent. per 
annum on the issued ordinary share capital of the company for 
the half-year ended September 30, 1910, be and is hereby con- 
firmed ; that the report of the directors and the balance-sheet 
submitted to this meeting be and is hereby adopted; and that 
a dividend be paid for the half-year ended March 31, 1911, at 
the rate of {60 per cent. per annum on the issued ordinary 


share capital of the company.” May I ask some gentleman 
kindly to second that? 









A SHAREHOLDER’S CONGRATULATIONS. 


Mr John Balfour: Mr Chairman,—I shall have very great 
pleasure in once again seconding the adoption of your report; 
and, if I may be allowed, sir, I would, first of all, express for 
myself and everybody here our congratulations to you on the 
honour conferred upon you since we last had the pleasure of 
meeting here. (Hear, hear.) I think everyone in this room who 
is familiar with the work that Sir Joseph Lyons has done in 
connection with the Territorial Army must realise how fully he 
has deserved the knighthood which has been conferred upon 
him. (Applause.) As you may know, he was the initiator and 
organiser of the sports of the Territorial Army, which, in my 
humble opinion, have brought more men to the colours and 
are likely to keep more men there than anything else that has 
been done for the Territorials. His work in the City of London 
is also well known to you; he has worked very hard, and well 
deserves the civic honour, Deputy Lieutenant, which we also 
see has been conferred upon him. I can only hope, speaking for 
myself and everyone here, that Sir Joseph and Lady Lyons will 
long live to enjoy the honours which they have so richly earned. 
(Applause.) In seconding the adoption of the report, I think we 
must rather look at the other side of Sir Joseph Lyons, and 
thank him and his co-directors for the work which he and they 
have done for us as shareholders in J. Lyons and Co., Limited. 
He has dealt so fully with all the details of the business that 
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re iS nothing in the world for me to say but to express our 
intense satisfaction with every figure that has been laid before 
ys, and to say that we quite share in his hope that we shall 
enjoy continued prosperity, if not increased prosperity, in this 
current year. Of course, it is flying very high to pay 42% per 
cent. dividend. I remember saying it was flying very high when 
the company paid 32/2 per cent., and I think it is flying still 
higher now ; but the higher the jump of catering is put the 
higher Messrs Lyons and Co. seem to be able to jump. I hope, 
however, that in coming years—we have now a reserve of 
£500,000—we may be able to form another nest-egg of some 
sort or another. There is one point I should like to mention 
which meets with my humble approbation, and that is the fact 
that you are not going to underwrite the issue of preferred ordi- 
nary shares. I think the shareholders and the public will appre- 
ciate very much the fact that those shares will come straight 
from the mint into their hands. (Hear, hear.) The issue will 
not be sweated in the way which seems to be so largely adopted 
of putting profits into the hands of financiers and underwriters. 
I can only say that personally I shall be glad to take whatever 
proportion falls to my lot, and no doubt other shareholders will 
do the same. Therefore it is a great pleasure to us to know 
that we shall get them at cost price, and not make somebody a 
handsome present for doing nothing. Ladies and gentlemen, I 
thank you very much for listening to me, and I beg to second 
the motion which the chairman has proposed. 


DISCUSSION. 


The Chairman: If any lady or gentleman would like to ask 
the board any questions we shall be pleased to answer them 
to the best of our ability. 

Mr Douglas Jones: I notice, sir, that among the new establish- 
ments started this year there are seven provincials against two 
last year. Now, I have the greatest confidence in the board, and 
I have no doubt they have thoroughly considered what that 
involves, but it has occurred to me, from being connected with 
more or less a public company, that it is possible that those 
establishments in Birmingham, Nottingham, Liverpool, Brighton 
and Croydon, and Liverpool and Brighton again, may get some- 
what out of your grasp. While we are doing so splendidly in 
London, and I understand the Oriental cafés are also doing 
well—— 

The Chairman: Nothing to do with us, sir. 

Mr Douglas Jones: It is a little dangerous to go too far afield. 
I only mention this as a shareholder’s comment on the report. 
One other item I would mention is that I should be very pleased 
to see the item of goodwill disappear. 

Mrs. Kirkwood: Will the shareholders be given a preference 
in their applications for the proposed issue of preferred ordinary 
shares, and how many shares will be issued? 

Mr Joseph: I beg to suggest that the shareholders might be 
allowed to use the premises which are suitably situated, to see 
the Coronation procession, or the procession on the following 
day. I daresay it is too late to offer them to the general public, 
but I thought possibly you might grant the privilege to the 
shareholders, who would no doubt be happy to pay a nominal 
amount for that privilege. 

Mr Watkins: May I ask whether you think the capital now 
to be issued will carry us on for a good long time? 

The Chairman: With regard to the question put by Mr 
Douglas Jones, I may say we are very miuch obliged to him 
for the valuable intimation he has given us with regard to the 
provincial establishments, and we will see that they do not get 
out of our grasp in any shape or form. (Laughter.) The ques- 
tion put by the lady shareholder I have already answered ‘n 
my speech, in which I said that the shareholders will be favour- 
ably considered. There will be 330,000 shares issued, and we 
shall favourably consider shareholders’ applications. We can 
promise no further than that. I have already explained that 
a special form will be issued. With regard to the Coronation 
festival, we prefer to use our establishments for business. (Hear, 
hear.) Another gentleman asked with regard to the capital, 
and, in reply to him, I may say that we are in hopes that the 
capital which will be provided by the new issue will last us 
for a considerable time. 

The resolution was then submitted to the meeting, and carried 
unanimously. 


FORMAL BUSINESS. 


The Chairman, in proposing the re-election of Messrs J. 
Browne Martin and M. Gluckstein as directors of the company, 
remarked that it was hardly necessary for him to say anything 
in praise of those gentlemen, or, in fact, of any of his col- 
leagues. The work they did for the company spoke for itself. 
With regard to Mr Montague Gluckstein, some time back that 
gentleman, owing to over-work, had to take a short holiday, 
but he was very delighted, as were all his colleagues and all 
those who knew him, that he had returned fully recovered, and 
had since been working like a Trojan in the interests of the 
company. (Applause.) The welcome his colleagues gave to 
him on his return would, he (the Chairman) felt sure, be echoed 
by the shareholders unanimously re-electing him a member of 
the board. 

Mr Schneider seconded the motion, which was unanimously 
agreed to. 

Mr Montague Gluckstein said he wished to thank the share- 
holders most heartily for the cordial reception they had given 
to the chairman’s proposition re-electing him to the board—a 
board with which he had been associated, he was proud to say, 
from the very inception of the undertaking. He could only 





promise that he would endeavour in the future to do as much 
in the best interests of the company as he had done in the past. 
(Applause.) 7 

Mr J. Browne Martin also thanked the shareholders for his 
re-election. 

The Chairman, in further proposing the re-election of Messrs 
Geo. W. Booth and C. W. Oatley as employee directors of the 
company, said he had already spoken in praise of two of 
his colleagues, and the two now proposed for re-election came 
under the same category, so that it was unnecessary to say 
anything further with regard to them. 

Mr Alfred Salmon seconded the motion, which was unani- 
mously adopted. 

Mr Booth briefly thanked the shareholders for re-electing his 
colleague and himself, remarking that they would both en- 
deavour to retain the confidence of the shareholders. 

On the motion of Mr Bodeker, seconded by Mr Shield, 
Messrs Turquand, Youngs and Co. were re-appointed auditors. 

The Chairman then thanked the shareholders for their attend- 
ance, and announced that the dividend warrants would be posted 
that night. 


VOTES OF THANKS. 


Mr Dingwall, in felicitous terms, proposed a vote of thanks 
to the directors and staff for their work during the past year, 
and to Sir Joseph Lyons for his illuminating speech. 

Mr Leighton seconded the motion, which was 
carried. 

The Chairman, in acknowledging the vote, said: Ladies and 
Gentlemen,—It is again my pleasure to thank you, on behalf 
of my colleagues and the staff, as well as on my own part, for 
the very cordial vote of thanks which you have unanimously ac- 
corded to us. I would like also to thank Mr John Balfour for 
the kind references that he made to myself and for his congratu- 
lations, in which you all joined, upon the honour conferred 
upon me by His Majesty the King. (Applause.) I may tell 
you that the pleasure of that honour has been considerably 
enhanced by reason of the knowledge that my pleasure is shared 
by so many good friends. (Hear, hear.) I would like to take 
this opportunity also of congratulating you, and, in fact, all 
the shareholders, upon the very satisfactory result of our united 
efforts during the past year, and I might tell you that we are 
a very, very long way indeed from having reached our zenith. 
(Applause.) The company’s establishments are increasing year 
by year, while the quality of the articles we supply, our tariff, 
and our practically perfect organisation will not only merit, 
but command, the support of the public. I have already thanked 
you on behalf of the staff, and I should like to say that my 
colleagues and myself are as one in thanking them personally 
and telling them how much we appreciate their loyal services 
and their help in enabling us to bring before you so satisfactory 
a report and balance-sheet as we have submitted to-day. (Ap- 
piause.) On behalf of us all, I thank you very heartily. 

The preceedings then terminated. 


cordially 





BOOTS CASH CHEMISTS (EASTERN), LIMITED. 


The nineteenth annual general meeting of the shareholders 
in Boots Cash Chemists (Eastern), Limited, was held, on the 
8th inst., at the Midland Grand Hotel, London, Sir Jesse Boot 
(the chairman and managing director) presiding. 

The notice convening the meeting and the 
auditors having been read, 

The Chairman said: Gentlemen,—This is the nineteenth of 
the annual meetings of our company, at each of which it has 
been my pleasant duty, as managing director, to give an account 
of my stewardship. During this period we paid dividends of 
10 per cent. on the ordinary shares for the first six years, and 
for the remaining 13 years have paid at the rate of 12 per 
cent. Taking into consideration the premiums paid for the 
ordinary shares, the return to investors on the whole capital 
would not, I think, exceed about 7 per cent., but the premiums 
paid and the sums we have been able to add out of profits 
from time to time, have enabled us to build up general reserves, 
freehold reserves, and contingency funds amounting in the 
aggregate to no less than £82,500, and also to carry forward 
£11,000, an amount sufficient to pay a whole year’s dividends 
on all our preference shares. 


report of the 


INTERESTS OF EMPLOYEES. 


In doing this we have not been unmindful of those who have 
served us faithfully. Sixteen years ago we started a branch 
managers’ provident fund, to which we have added yearly since 
then out of profits, and at the same time crediting the fund 
with 5 per cent. of interest on the accumulated amount. Dur- 
ing the year under review we have added to the fund £890 by 
way of interest, and now propose to allocate £350, or £1,240 
in all, bringing the total up to £20,000. We do not propose to 
make further additions to this capital sum, but for the present, 
at any rate, to allow 4 per cent. interest on it, amounting to 
£800 ‘per annum, which we will pay into a mutual fund, to be 
administered by a joint committee of our managers and repre- 
sentatives of the company. In these competitive times we shall 
not seek to increase the dividend on our ordinary shares. In 
most cases extremely high dividends can only be made by 
sweating employees or overcharging the public. As a purely 
distributive company, we think the present rate should be con- 
sidered highly satisfactory. Most of the shareholders are cus- 


tomers, and they get the benefit of reasonable prices. 
We give the general public extremely good value. At 





| 


| 





Sr dena wee URE Me ob Wa 





an ae BAe RR CL LOE BD 
ta aan - 


Seana ores = 











THE ECONOMIST. 


the same time, we have thoughtful consideration for those in 
the business. After doing all this and creating reserves for a 
period of depression, if and 
left for increasing dividend 
parent mpany affords steady employement in _ season 
and out of season for some 2 

been much pessimistic nonsense 
about company trading in retail 
fully about the good old day ‘hen a man without ex- 
ceptional ability or a large trade could, in a single shop, make 
profits up to £1,000 per annum. ” 
were golden days f mall propriet 
to pay for them. And what about the assistants and appren- 
tices? Contrast the tr I ublic and the assistants 
to-day alike by private cl 

thirty years ago, and the reason wh1 


written and spoken lately 


ympanies with that of 


y £1,000 a year cannot be 
made out of one shop becomes apparen ce. In those days 


y by apprentices, 
t business. They frequently 
served seven years without a salary, and when out of their | 


time had more often than not to leave to make room for other 
apprentl "es. 


businesses were frequently run alm 
who paid a premium to learn the 


FORTUNATE APPRENTICES. 


As regards apprentices, I may add that we 
I ’ 


pay salaries from 
the first week they start to all those who learn their business 
with us, and for years we have 1 
in scholarships to 
a few months at « 
qualifying examination 
have built up an empl 1 
company, which is mu mpany, but the others 
have also been allocating yea of profits. These sums 
now amount to £38,000, , With the Eastern Company’s 
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afford a disposable fund of about /4, I annum. In addi- 
tion, we have insured the lives of nearly 400 of our 
managers, paying the entire premium for the first two years 
and half the premium afterwards. The practical advantage 
of this has been apparent i that the relatives of our 
men who have died since tl ras started have received 
£400, against total pay i the men of approxi- 
‘mately £20, or £100 for each £5 paid. As I have before 
remarked, whilst individual riunes from 


h, if administere 
basis, as we propose to do te company, would 


small  busi- 
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employee has improved and is improving. We 
this, and will do our best t l 
some proof of what I have mfortable position 
enjoyed by our staff, I may at nearly soo of the combined 
staffs pay income-tax, whilst in addition some hundreds have 
salaries very little below the income-tax limit. I think this 
digression as to our other mpani may 
many of our Eastern i interested in the allied 
companies, and, as I have ious meetings, the asso- 
ciation with the other companies a considerably to th 
strength of the Eastern company. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr John Gibbs secor 1 


agreed to, without discv 


rejoice in 
all we can, and, as 


be pardoned, as 


which was unanimously | 

The usual formal business havi - 
thanks to the chairman, proposed by §S 
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transacted, a vote of ! 
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ALIANZA COMPANY, LIMITED. 

The eighth annual general me y of the shareholders in the 
Alianza Company, Limited, was held, on the 8th inst., at Win- 
chester House, London, the Hon. Herbert C. Gibbs (the chair- 
man) presiding. 

The Secretary (Mr Herbert P. Leach) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I have to move that the 
directors’ report and statement of accounts for the year ended 
December 31, 1910, now submitted, be received and adopted, 
and in making this motion I may congratulate the shareholders 
on a successful year’s working. I will now make a few com- 
ments on the report and accounts, but I will not enter into any 
details, unless any shareholder desires any fuller explanation 
than those which the accounts give. You will observe in the 
report that the production for the year amounted to 1,724,229 
quintals, and that we have taken credit for the profit on the 
stock of 55,685 quintals, which was produced in the previous 
year. Our idea is to take into account in each year the amount 
of the production of the year, as we think that the shareholders 
will by that means obtain a better basis for comparing the 
results of the various years than if, for instance, we took into 


account the amount of nitrate shipped and sold. As, however, 


when it mes, there is no margin 
Q 1s. In Nottingham, where the | 


2,000 persons, there has | 
3S. Men speak regret- | 
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money should be employed, in increasing the amount to be 

written off the cost of extension of the Alianza Maquina from 
£6,000, which would be about the correct figure, to £10,000 : 
so that if you pass this report, the item of £45,509 under the 
sub-heading in the ‘balance-sheet ‘‘ further outlay on extension ” 
(already reduced to £41,509) will be further reduced to £31,509 


THE NEW MAQUINA. 


You will see in the balance-sheet that the outlay on our new 
works at Bellavista amounted to £16,031 up to December 31st 
last, and our hope is that by March or April next the new 
maquina may be in working order, and that the cost of the 
whole work, including the cost of all the necessary stores and 
working capital, will not exceed or materially exceed £200,000 
As this maquina may be at work before we have the pleasure 
of meeting you again, I think that a few observations with 
regard to it may not be out of place to-day. In my speech last 
year I indicated that the production of the new maquina would 

1,000,000 quintals a 


probably be about goo,o00 quintals, or 
year, and, as you have seen, we produced from the old maquina 
—which has double the b 


oiling tank capacity—1,724,229 quin- 
tals during last year, the cost of which worked out approxi. 
mately at 5s. a quintal, f.o.b., and therefore you might be led 
to assume from the above figures that when the new maquina 
ducing we shall be producing something like 2,724,000 

a co f 5s a quintal. There are, however, three 

h militate against this result. The first is 

t plentiful, and to increase the supply we 

ise wages and, therefore, to increase the cost 

We have in consequence already decided to 

extent the production of the old maquina, 

although we were not hurrying the production in any way, and, 
yhile existing conditions last, the same consideration wil] 
certainly cause us to curtail the production of the new maquina 
extent which may be necessary to ensure economical 

In these circumstances, you will quite understand 
it is impossible for me to attempt any accurate forecast of 
ction which depends so greatly on the uncertain factor 
yur; yet, if I had to make a forecast, I should certainly 
to foreshadow a production of round about 2,400,000 
intals than one of 2,700,000 quintals. The next consideration 
the grounds which will be developed by the new maquina 

Virgin gt aud we have, therefore, had no practical 
cnowledge of the amenability of the caliche to treatment, 
although, of course, we know that the caliche is abundant and 
of fair average quality. Still, until the grounds are opened up 
and the caliche has been put to a practical trial in the maquina, 
we should not like to say that the cost of production in the new 
maquina will be as cheap as in the old one, where a great deal 
of the caliche treated has been of exceptionally good character 
and quality. T hi consideration is that, whereas our 
1€ is now based on the present rate of 
production, we shall have to increase our sinking fund to corre- 
spond to the increased rate of production. Naturally the calcu- 
lations which we have made have convinced us that the new 
maquina will serially improve the position and increase the 
profits of the company, but I have felt it my duty to warn 
that vou must not imagine that the profits will necessarily 


etinn + 


tion to the increase of our productive power. 
PROSPECTS FOR TIE CURRENT YEAR. 


the preceding paragraphs I have dealt with conditions 

ill not be operative till 1912; I ought, therefore, 

ps to say a word as to the prospects of the company for 

urrent year of 1911. Although, as I have told you, we 

robably produce somewhat less this year than we did in 

‘and though we shall have no stock from last year’s 

r bring into this year’s accounts, yet, so 

e, this year’s working will show satis- 

if our present costs and the present 

nitrate continue. I do not know whether you will 

expect me to say anything on the perennial topic of combina- 

tion, for I suppose that there are but few people who regard 

this question as one of immediate interest. I may say, how- 

ever. that, in view of the possibilities of the future, we nitrate 

producers have been steadily working at and improving the 

methods which we formerly employed for regulating the in- 

dustrv, so that when and if the time comes for taking action 

the producers generally should be ready to act together at short 

notice for the common good. At the moment, however, in my 

opinion at least, the position of the trade generally is eminently 

satisfactorv, for we have, and have had for some time, that 

sreat incentive to increased consumption, a moderate and steady 

price, with the result that during the last twelve months con- 

sumption has shown a substantial increase, even on the “ re- 

cord” increase of the previous twelve months; and, though I 

see that in some quarters complaints are made that the price 

of nitrate is unduly low, it is reasonable to suppose that a low 

price increases C ynsumption, and it is certain that on an in- 

creasing consumption the future prosperity of the industry 
mainly depends 





we had a small stock of 55,685 quintals brought forward from 
the previous year, we should have, if we adopted the above 
plan on this occasion, to carry forward this stock indefinitely. 
We have, therefore, taken the profit on this stock, which 
amounted to about £4,000, into these accounts, and we have 
| employed the money, or rather have recommended that the 
\ 


| Mr J. J. Smail seconded the motion, which was unanimously 
i agreed to, without discussion. 
“The retiring directors, the Hon. Vicary Gibbs and Mr W. 
Parish Robertson, having been re-elected, and the auditors, 
Messrs Price, Waterhouse, and Co., re-appointed, the proceed- 
} ings then terminated. 
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coNSOLIDATED MINES SELECTION COMPANY, LIMITED. | 


An extraordinary general meeting of the shareholders in the 
Consolidated Mines Selection Company, Limited, was held on 


the 6th inst. at Winchester House, London, Mr F. Muir (the | 


hairman) presiding. ; | : 
F The secretary (Mr Charles W. Moore) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: We have 


asked you to meet us to-day to consider the question of re- | 


: il yralue o on y's shares ' : " : 
ducing the nominal value of the company’s shares from £1 to | the company’s articles of association having been approved, a 


yos per share. — If the resolution to be proposed mee*s with your 
approval at this and a confirmatory meeting, application to the 
Court will follow, in order to obtain official sanction for the 
scheme. K 
previous meetings of the company the question has been men- 
tioned, and that the board, in a manner, pledged themselves 


that if, and when necessary, they would not hesitate to submit | 


proposals to the shareholders. The position at June 30, 1908, 
had almost reached the crucial point, but the improvement in 
the latter part of that year again postponed it, and we hoped 
then that the question was permanently shelved. But the last 
two years of dulness and lack of interest in the mining market, 
Jeading to general depreciation in values, have forced the ques- 
tion upon our attention again, and, after much consideration and 


exchange of views during the past two or three months, it has | 


finally been decided that the step should be proposed without 
further delay. 
MAIN POINTS OF THE SCHEME. 

I think it is unnecessary, even if time permitted, that I should 
at length recapitulate to you the matters which have engaged 
our attention during the discussion of the question. Suffice it 
to say that two main points have emerged, round about which 
I propose, with your permission, that my further remarks may 
be grouped. One is the gap existing between the nominal value 
of our shares and the present value of the securities held, and 
the other the time which must probably elapse before that gap 
is, in one way or another, either bridged over or filled up, during 
which time no profits earned will be available for distribution 
among shareholders. There is no doubt that a company, with 
its shares quoted at a heavy discount, is considerably handi- 
capped in the conduct of its business, and the weight of the 
handicap is a heavy additional burden on the management, 
while, at the same time, the consciousness that some time must 
elapse under the most favourable circumstances before the gap 
can be filled up is always there and is most depressing. As it 
is impossible to estimate when or whether this gap can be 
filled again, the board, after much consultation and considera- 
tion, has arrived at the conclusion that to boldly face the situa- 
tion now and write the depreciation off would be the best course, 
both for the company and for the individual shareholder. The 
step has been strongly urged upon us by some shareholders, 
large and small, and judging by the proxies received in favour 
of the proposals, there is a very large body of opinion of that 
way of thinking. Moreover, we have seen recently the adoption 
of a similar policy by other companies like our own, I believe, 
with satisfactory results to all concerned. 


BASIS OF THE PROPOSED REDUCTION OF CAPITAL. 


With regard to the amount of capital proposed to be written 
off, I do not think I need add anything to the paragraph in the 
circular to shareholders, which says: ‘In fixing the amount of 
the proposed reduction, the directors have had in view the 
desirability of bringing the nominal value of the shares of the 
company into approximate agreement with the realisable value 
of the assets of the company. They are of opinion that these 
assets, if now realised, would represent a value of approximately 
1os per share, and they have accordingly fixed the amount of 
the proposed reduction of the company’s capital upon this 
basis.” I feel bound to acknowledge here the kindness and 
forbearance with which our shareholders have treated the board 
during all these lean years. To have to go for five years with- 
out sight of dividend is, even in a mining company, distinctly 
trying, and yet the complaints which have reached us during 
all that time have been so few as to be almost negligible. I can 
only suppose that the full and frank communications we have 
made to the shareholders from time to time have been con- 
sidered and appreciated, and that we are credited with having 
done our best under prolonged adverse circumstances. At the 
same time, it might not be out of place if I here reminded you 
that previous to the cycle of lean years we have experienced, the 
company had a dividend record of which it has no need to be 
ashamed, for in the seven years ended July, 1905, it distributed 
on its capital dividends aggregating 8714 per cent. 

DEBF NTURE 


CONTEMPLATED REDUCTION OF DEBT. 


I cannot too strongly assure you that if the proposals now 
before you involved any hardship to shareholders or reduced 
interest in the company’s assets, we should not be meeting you 
here to-day to ask your approval of them. If the resolution is 
carried and the scheme is sanctioned by the Court, we propose 
to materially reduce the debenture debt, and to this end have 
obtained an option to purchase £120,000 at the price of £96%. 
If this option is exercised the debenture debt will then stand 
at about £125,000. In conclusion, the Chairman moved: 
“That the capital of the company be reduced from £1,200,000 
divided into 1,200,000 shares of £1 each, to {£600,000 divided 
into 1,200,000 shares of ros each, and that such reduction be 
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You will remember—some of you, at least—how at | 





1267 


effected by cancelling paid-up capital which has been lost or is 
unrepresented by available assets to the extent of 1os per share 
upon each of the 1,105,000 shares which have been issued and 
aré now outstanding, and by reducing the nominal amount of 
all the shares of the company’s capital from £1 to 10s per 
share.”’ ‘ 

Mr Walter McDermott seconded the motion, which was sup- 
ported by Mr Edmund Shephard, and carried unanimously, with- 
out further comment. 

A further resolution approving certain necessary alterations in 


t 


| vote of thanks to the chairman and directors terminated the 


proceedings. 


SHEBA GOLD MINING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Sheba Gold Mining Company, Limited, was held, on the 7th 
inst., at Winchester House, London, Mr T. Smith (the chair- 
man) presiding. 

The notice convening the meeting having been read, 

The Chairman, in the course of his speech, said: This meet- 
ing, as you are aware, is an adjournment of the meeting con- 
vened for and held on 31st ultimo, for the specific purpose of 
considering and, if thought fit, passing, with or without modi- 
fication, extraordinary resolutions to reduce the capital of the 
company from /£1,200,000 to £300,000, and to readjust the 
qualification and remuneration of the board. At our last annual 
meeting I briefly referred to the proposed reduction of capital, 
and although there appeared to be a certain amount of opposi- 
tion to the scheme, it was, after very careful consideration of 
the views then expressed, felt that the matter should be brought 
before the general body of shareholders, the more particularly 
as it has been and still is the general complaint expressed by 
many of the largest shareholders, not only in England, but in 
South Africa, that the capital is much too large, a complaint 
which, after the closest investigation during my visit to the 
property, the perusal of all available reports, and taking into 
consideration the general history of the Sheba district as a 
whole, I feel is justified. When the present board took office 
the general feeling was that satisfactory results could only be 
obtained by continuing the policy inaugurated by the old com- 
pany, which necessitated regarding the property as a low 
grade proposition and keeping a large crushing plant fully 
employed—certainly not less than roo, and if ore was available 
up to 200 stamps. To this end development and exploration was 
forced to the utmost; every known reef was more or less tested, 
the old Sheba reef in particular receiving attention, a large 
amount of prospecting was done, various discoveries were made, 
and in one year crushings were taken from no less than 26 
places. 


AN ECONOMIC POLICY. 

This policy was continued until the close of the financial 
year 1908-9, when, after making a careful analysis of the 
average values obtained from the different workings, the amount 
of development done on the various blocks, which, in the course 
of five years, showed a total driving, sinking, &c., of over 
45,500 feet, the percentage extracted, which, as you are aware, 
has always been one of the serious problems the company has 
had to contend with, the heavy expenses and the then monthly 
losses, it was determined to confine operations to the most pro- 
mising portions, reduce the staff and work on a smaller scale. 
In other words, endeavour to turn a large losing concern into 
a smaller but payable undertaking. The proposed reduction of 
the share capital is entirely in the interest of the shareholders, 
it will not depreciate the intrinsic value of the property, the 
number of shares held will remain intact, and provided develop- 
ment continues to expose bodies of ore which can be profitably 
worked, satisfactory dividends should be assured on the smaller 
capital, and the market value will respond accordingly. Your 
claim holding, as a whole, will be unaltered, development of 
the known bodies of ore will be energetically pushed forward, 
the blocks which at present are of doubtful value will be care- 
fully prospected, further economies will be possible, and if, as 
we hope, and have good reason to believe, new bodies of pay- 
able ore are opened up from time to time, the great advantage 
to the shareholders will be that all actual cash profits after 
allowing for annual depreciation, if any, will be distributable. 
In conclusion, the Chairman moved resolutions providing for 
the proposed reduction of the capital, and also for certain 
alterations in the articles of association. 

Mr C. F. Rowsell seconded the resolutions. 

The resolution for reduction of capital was opposed by Mr 
Alfred Mosely, C.M.G., but on being submitted to the meeting 
the Chairman declared it duly carried ; and the resolution alter- 
ing the articles of association was also declared carried. 

The proceedings then terminated. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 


jected communications, but will endeavour to do so if they 


are accompanied by a stamped and addressed envelope. 
Communications must be authenticated by the name of the writer. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


7-—— REor1Pts.———., —-— -RECEIPTs -— — 





Apl.1,°11,/Apl.1,'10| Week Week 
to to ending | ending 
June 3,| June 4,| June 3, June 4, 
1911 1910. | 19]1. 1910. 
Balances in Exchequer £ £ —— ! = 
lst April :— 
Bank Of MMGARE ccccccccccccces. 12,518.374, 2,071,12C ee oo 
Bank of Ireland ...... oes essnceees 1,027,797 760,128 os ° 
REVENUE. 13,546,177], 2.831.24%| at 
QRSRAMS covscccccoccrcccocseses 5,291,00C 5,438,000, 741,000, 576,000 
RED anescnccece Coreccsccescccoces 5,823,000, 5,3€6 000 459 200 302,000 
Hatate, Ge., Duties .cccccccsccccccces 4,857,000' 5,336,000 912,000 £92000 
DRE sevasdoncecees eeccescoccosccess 1,474,00C; 1,969,000 222,000, 130,000 
DEE cvnevacesscssbwcnssecesie’ ’ 490.070 
TP «040 p enkncanadigbimie ew nate a 1,11,000 20,006, 300,000 
Property and Income Tax ............ 6,916,000 17,719,000 252,000, 3,245,000 
ED Ns 0650 kenswhie caacuns 80,000 se 10,000 se 
Post Office ........ 2,870 000 2,650,900 100,000 is 
Crown Lands 90,00 90,000 i 
Receipts from Suez Canal Shares and 
IS cou ccalskn ddes'es eee wh - = es oe 
PEED catensenesecanccces<as 822,791 840,229 27,001) 148,135 
PD ic cnsninatprckaeas tases 28,713,791 40,518,229, 2,743,001 5,297,13 
Total, including Balance.............. 42,259,962 43,349,477 a : 
OTHER RECEIPTS. ; 
Repayment of Advances for Bullion 390,000 
By Issue of Exchequer Bonds under 
the War Loan (Redemption) Act, 1910 20,895,002 
Temporary Advances, Deficiency ; 2,000,000 
Temporary Advances, Ways and Means 
(including Treasury Bills £9,500,000 
BU CNED pdivnnsedewn¥snewsssxcweees - 10,500,30¢ si <2 
gts OIE sccscsantens iaiitariiis 42,259,9e2) 77,134,479, 2,743,001. 5,295,135 | 


EXPENDITURE AND OTHER ISSUES, 


Total Issues out of the Exchequer 
to meet Payments from 


IssvEs. —~ 


~—— 
Apl.1,°11,/Apl.1,'1),) Week Week 
__ to to ending | ending 
June 35, | June 4, | June 3, | June 4, 
4911. 1910. 1911. 1910. 
£ £ &£ & 
National Debt Services ..........00% 4,956,013 5,187,796 Sk mm 
Development and Road Improvement 

EE sawebencnswonnnsnsdsssdoeges> 188,697 
Payments to Local Taxation Ac- 

ER PEE ee 480,380 473,514 sf : 
Other Consolidated Fund Services.... 261,105 264,613 24,336 44,336 
Supply Services .......cscceseeeeeeees 20,741,539) 21,045,408) 2,225,900 2,351,000 

NR 005 c ncccccscecees 26,627,734) 26,971,531 50,236) 2,395 
OTHER ISSUES. ’ 2,250,236) 2,395,336 
For Advances for Bullion ..... ecccces 330,000 470,000 50.000 
Interest on Hxchequer Bonds 35,863 35,863 oy 
ee! frre 4,000,000 ac ol 
For War Stock and War Bonds ...... oe 21,000,000 i 
Under Telegr: ph Acts ............... 150,000 50,000 150,000 
Under Public Offi:es Site (Dublin) Act 25,00 20,000 a 
Surplus Revenue, 1907-8 ............ 7,500 se a 
Old Sinking Fund, 1910-11 250,COL ; 259,000 
Deficiency Advances repaid .......... >< 2,000,000 = 
Ways and Means Advances repaid... 5,00u,000 <i a 
51,356,097| 55,547,194| 2,700,236 2,395.336 | 
Balances in Exchequer :— Inc.orDec for Week 
Bank of England ..... esecceecees 10,025,325; 19,988,683, + 4,765 +2776799 | 
Bank of Ireland ....ccscescsseees 838.540; 1,598,€02,+ 38.000 + 122,000 


10,863,865 


21,587,285 — 42,765 + 2898799 
Treasury Bills outstanding on June 3, 1911:— 





Bills issued by Public Tender ....................... 6 000,000 
eee ae cauasiaites 4,500,000 
Treasury, June 6, 1911. UE satsiencn: adbeinen ° "10,500,000 





Established 1809. 


NORTH BRITISH & MERCANTILE 
INSURANCE GOMPANY 


in which are vested the shares of the 
Ocean Marine Insurance Co., Ltd., and Railway Passengers Assurance Co 


FIRE, LIFE, ANNUITIES, MARINE 

BURGLARY, ACCIDENTS, &. 
Total Funds - - £21,000,000. 
Annual Income - - 


£5,000,000 


Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 


‘ 








THE LOW PREMIUMS 
OF THE 


DGOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,500,000. 


London Office - ~ No. 3 LOMBARD STREET, E.C. 
West End - ~ No. 17 PALL MALL, S.w. 


Head Office - EDINBURGH. j 
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At corresponding date June 5, Juneld, June 9, June 8, June 7, 

with the present week. 1901, 1908. 1909. 1910. 1911. 
Circulation (excludin, £ r £ £ £ £ 

Bank post bills} ........ 29,726,540 29,019,600 29,401.545, 28.006,650 28,286,670 
Public deposits .......... 6,170,138 9,769,C0+ 15,864,854 24,951,604 13,914,151 
Other deposits .... ....... 41,780,367 44 328,825 4$2,3i1,13C 37,587,275 41,193,084 
Government securities...., 14,153,032, 15,007,531 15,368,812) 17.1833) 14,971,344 
Other securities .......... 25,976.027 29,427,994 31,113,755) 31,130,395 28,890,450 
Reserve of notes and coin) 24,686,688 27,424,035 27,367,154, 31,940,878 28,966,730 
Coin and bullion.......... 35,628 228 37,993,635. 38,318,699 41,497,52% 38,803,100 
Proportion of reserve tc 

SET siccdaasansenes Eld% 50R% 489% 518% 52% 
Bank rate of discount ... 34% 24% 24% 3% 3% 
Marketrate,3months’bill: 3 37, ls 2 2a 3 age 
Price of Consols.. ..... 932 878 844; 32} 
Price of silver per 0z..... Ted 249d 24 end 24fnd | 24fn4 
Average price of wheat 27s 74 338 1d 43s 1d | 308 22 328 Sd 
Exchange on Paris (short) 25.174-22} 25.11}-13] a 25.263-283 25-30-35 

— Amsterdam (short) 12.14-19  12.14-24 | 1214-24 | 12.14-24 | 120015 

— Hamburg (3 months, 20.65-67 | 2059-65 | 20.62-36 | 20.68-72 20.61.65 










—$—<——— 


(June 10, 1911, 


The Bankers’ Gazette, 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap 32, fo 
the week ended Wednesday, June 7, 1911. . 


ISSUE DEPARTMENT. 


£ 
Notes issued ........ 96,215,815 Government debt.... 1) ois 100 
Other securities .... 7,434'900 
Gold coin and bullion 37,765,815 
56,215,815 56,215 815 
BANKING DEPARTMENT, 
£ 
Proprietors’ capital .. 14,553,000 Government securities 14 = 344 
DRM choke das .. 3,149,914) Other securities .... 28'890'459 
Public deposits* .... 13,914,151) Notes .............. 27,929,145 
Other deposits ...... 41,193,084 Gold and silver coin.. 1,037.585 
Seven-day and other ; 
DUS sc csccccccccecs 18,375 
72,828,524 


72,828,524 
*Including Exchequer, Savings Banks, Commissioners of National 
7 Dividend Accounis. Debt, and 


Dated June 8, rg11. J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 
compared with last week :— 





Increase. Decrease, 
Circulation (exc) uding 7-day and other bills) .... ee 285 690 
Public deposits. .....cccccccccccccccccccescsccees 454,510 = 
Other deposite ....ccccccccccccccccccccccccccces ° ° 157,865 
Government Securities ........cccesccccccccces ee é ‘s 
Other SCCUTITICS .....0.ccececccceccecesercecsens ‘ 633,303 
Bullion. ..cc.ccccccccccccccccseccsecccccsesccees ° ‘ 250,654 
Rest ...ccce- Secccccccccccececccoeccoceocecees ee 1%, a 
ROSCFVE cocccccccccccccccccccccccccccecessceccees 35,336 - 





COMPARATIVE TABLES. 
The following shows the amount of circulation, Bullion in both 








departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended June 7, 1911 :— 
Pi keh oo a oe  ) oO . 
. a Cireulation Securities 33 Z 
Coin and lees ll (excluding Denosite | Bs aki » | Seti 195 fe 
Date. Bullion., “284 °F | Bank Post ~°P ; anking | Sveserve. M's x 
out for Bills.) Depart- =3'5 
Export. ? ment. as s 
1911. £ £ £ £ £ £ |\%% 
Mar. 15 40,150,757 1,444,000 in 27,109,685 63,446,610 50,243,446 31,491,072 4983 
22 40,319,997 166,000 in 27,367,410 67,231,480 54,193,095 31,402,587) 463 — 
29 39,653,236 180000 in, 27,802,575 64,845,727 52,895,561 30,300,661) 463 — 
Apl. 537,907,457 177,000 in 28,375,850 61,852,441) 51,596,776 27,981,607, 453 — 
12 36,074,832' 256,000 in 28,651,620 59,373,714, 51,262,903 25,873,212 434— 
19 36,472,431, 274,000 in 28,083,363 56,206,260 47,142,411! 26,839,066) 473 — 
26 37,187,071 421,000 in 28,019,085 58,803,843 48,943 238 27,617,986) 47 — 
May 336,805,055 26,000 in 28,340,605 56,217,276 47,033,916 26,914,450) 477 — 
10 37,000,627; 524,000 in 28,157,725 53,875,974 44,326,093 27,292,902| 503 
17 37,700,987 395,000 in 27,872,970 55,131,942 44,606,442 28,278,017 sli 
24 38,331,578 286,000 in 27,975,240 55,613,418 44,564,744 28,806,338) 513 — 
31 39,054,054 1,132,000 in 28,572,660 55,719,610 44,495,097 28,551,394) bl — 
June 738,803,400 585,000 in, 28,286,670 55,107,235 43,861,794 28,966,730 524 — 
' J; , eae 
Subjoined is our usual table, affording a comparative view 0 
the Bank Returns, the Bank Rate of Discount, the Price o 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 





Clearing-house return . ... .'215,297.000 176,629,000 237,788,900 265,775,700 261,004.00 


The amount of the ‘other deposits’ compared with the ‘* other 
securities," showed in 1901 an excess of £14,804,340, and in 1908 
an excess of £14,909,831; in 1909 an excess ot £11,197,375» and 
in 1910 an excess of £6,456,880. In 1911 there is an excess of 
£ 12,302,634. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


— ——— 



































































THE ECONOMIST. 1269 




































































; . . iia Country , } 
Weeks Ending Town eeene __Clearing. _ Total. alee _AUSTRO- -HUNGARIAN BANK. its 
— 011 £. £ £ | May 31, | May 25, May 31, Last | 
Deri 28 «..... 4,0614,754,000 347,714,000 4,412,468,000 } 491, 1911. 1910. Week. |Last Year. 
Jenuary 1 10 OF a 188,156,000 19,099,000 207,255 000 ASSETS. £ £ £ £ £ 
ape ences, 229°356,000 23,821,000 253,177,000 | Coin and bullion—Gold) 55,809,300| 55 803,000, 55,506 900 + + 303,000 
eens ; 308'558,000 24°653,000 333,211,000 Silver) 13,076,000| 13,142,000| 13,535,000\— 66,000/—_ 459,000 
May 2. eesceeseces 229,285,000 | 26,983,000 256,268,000 Discount advances, &c...| 29,994,000) 25,536,000. 25,109 000 + 4,458,000 + 4 885,000 
ree 287,736, 25,677, 313 413 s1ABILITIES. 
IT seveseeeees | TCT 000 areezoo | 20,2890 | Citealation............. ._ 91,621,000) 85,891.00. 85,903.000 + 5,720.000| + 5,718.000 
cadena 286,536,000 20,961,000 307,497,00 ss ai oe 
: one eeecii'L|__ 238853000 | antago | 261,008,000 SWISS NATIONAL BANK. : 
ahead May 31, ; May 23,; May 31 Last 
ee "6,052, 520,000 532,062,000 6,584,582,000 me y ’ oe 
se ning total gio”: , 6,C02, 108,000 521.530,000 6,524,238 000 ieee a —_ —_ _ ne ee 
—_ nj) + 49% + 20,532,000 | + 1344 oullia 5 3 = 
pg... Denese || = 0% |= 208% [m 094% | Colm And balllon-Gold) GE) Geren Ssuoo+ © Seomml+ Slog 
0 arr a 13,441,891,000 1,216,972,000 14,658,863 000 Stsrens ant eivenees 4,220,000' 4,157,000 4,430,000) + 73,000— 200,000 
0 C088 309 gpeeceeeeeooce 12,431,253,000 1,094,193,000 13, 525,446 000 Notes in ci : | ati 9.934.000! 9.4 
Do - : + 1010 638 000 + 122779000 | + 1,133,417 000 esincirculation .. , 9,417,000 9,448,000\+ 517,000\+ 486,000 
5 Increase or Decrease ins) + Ts & | a ATa2% |o B38 % | DePosite ...........-.. 646.000! ‘967.000 ‘840,900 — 321,000 — 194,000 
a BANK OF SWEDEN. 
BPECIAL Days. — / June 5, May 27,| June 4, 7 
——a—————————— a ae eee a —_ _ | — Last y oe Last _ 
| ; «pe ” SSETS, 
14 Stock Exchange Pay Days. | Consols Pay Days. | “3 Ge Gold... sse-issnsceeense:| 4662,000 4,664,000, 4,451,000|- 2,000 + 211,000 
an 
50 _ i, 3 Date. | | Date. =e foreign bills .......... 3668,000, 3,614900| 2,152 900'+ 54,000 + 1,516,000 
45 aL, £ | 4910. | £ | 1910. £ Swedish and foreign 
B5 is Ei cccoceces! 88,590,000 Oct. 5 54,171,000,0ct. 4 52,001 000 Government securities) 1,451,000 1,451,000, 801,000 + 650,000 
—_ se a 98.767,000|Nov. 4 53,053,000/Nov. 4 53 053,000 | Discounts and loans .... 6,667,000 6,611,000| 8,428,000 + 56,000 — 1,761,000 
‘ _ = 96.388,000| Dec. 1 68 273 000|Dec. *3 39,797,000 LIABILITIES, 
Feb. 24... ee 96,153,000! 1911. i an Notes in circulation .... 10,939,000 10,103,000) 10,216,000) + 831,000} + 723,000 
mi Mar. 10. a 98,781,000 Jan. 6 55,872,000\Jan. 4 58,551 000 Deposits at notice ...... 1.929,000; 2.599.000! 1,930000— 670,000\— 1.000 
; eoeocceces 90,15: Feb. 61,537,00C|Feb. 4 8,515, 
nd alalinsscossscs 115,176,000|Mar. 1|  65662,000/Mar. 4  42615,000| _ BANK OF ITALY. hee 
Tt neeaces 87,739,000)Apl. 5 66,965,000|Apl. 4 50,612,000 May 10, | April 30,| May 1¢, Last 
May 12......--- 88,472,000 May 4 47,305,000|May 4 47,305,000 1911. i911. 1910. | Week. Last Year. 
: Tisteccecss } 106,892,000 June 1 64, 700 000 June *3 41 215,900 ASSETS. £ £ £ £ £ 
. — ee ad ~ | Total cash .....cccceees- 43,299 000! 43,333,000) 42,881,000/—  34,000,+ 418,000 
en Total, me cecces 967,110,900) .. | 362,941 200 oe 278,823,000 — a ee 2 aoe aScen aaa eae —_— — + eo 
nding | \ ee + 2,777, 765, 674, . 
- eal. 1910... STB2A3 000) «e 350,020 200 “ 308,755,008 y+ > peeves se: 3727/00, 3,881,000| 585,000, 154,000, + 142,000 
or Dec. {|— 133,000} oe + 12,021, ee —_ Government securities .. 6,661,000' 6,680,000; 6,489,000 19,000;+ 172,000 
; CS { |= 114% ee = 34% | = T20% LIABILITIES. 
5 Ih | = _ —— | Note circulation ........ 55,287,000! 56,243,000) 53,256 900/— 956,000) + 2,031,000 
Gross total in 1910) 2.261,385000) .. 725,787 000 ee {596,865,000 Current accounts........ 3,410,000) 3,315,000) 3,201,000/+ 95,000j+ 209,000 
3 Do 1909 ......+- 2,129,205,000; ee 677,847,000 oe 510,173,000 | Deposits at notice ...... 5. 046,000. 4,838,000} 4571,000\+ 208,000'+  475,0 000 
4 Inc, or Dec. j|+ 152, 180,000) ee + 47,940.000 ee + 86,692,000 | —— 
in 1910 .... t!= ong’ .. = T07% = 1699% ee NETHERLANDS BANK. 
“5 * The f h fell 3 / a “June 3, May 27, June4,, Last | — 
a ee 1911.’ 1911." | 1910.’ | Week. |Last Year. 
PROVINCIAL CLEARING RETURNS. , AssETs. £ £ x x 
‘ a | “yet. i910. | pm oa Coin and bullion—Gola il, 501, 00 il, $90,200 8,773,000 + je + 2,722,000 
D . ne. or Dec = eg : 
ind aonasonennes |_asi0._ | scceaaiigaiadaidipininimmnaiaatiaiata Discounts and advances 11,109,C0O0 11,652,000 11,525,000 — 543,000 — 416,000 
i. of LIABILITIES. 
MANCHESTER £ £ £ Notes in circulation ....) 23,065,000 23,551,000 22,407,000 — 486,000|+  658,C00 
a. Jan. 1 to May 27....../159,552,100/121,338,300) + 18213800) 1501 Deposits ..........++.+. 366,000 963,000 443,000 — 605,000'+ 77,000 
Ds | 
: g Week ending June 3. % 518, 900) 6, 894, 300 + 624,600) 905 : IMPERIAL BANK OF GERMANY. a 
5 Total to date...... ‘\447.071,000 128,232,600) + 18838400 14:38 May 31, | May 23, , June 7,| Last 
Sx || LIVERPOOL | . a — a — ~— Last _—_ 
73 — SSETS. | 
$m 5 ? Coin and bullion ........ 58,893,000 61.468 000, 56,610,000 —2,575,000| + 2,283,000 
Jan. 1 to May 27......! 91,596,700) 94,735,200|—3,138,500| 3-31 ; , 
a Week ending June 3 .. 4.626, 000' 4,434,200'+ 191,800! 43-25 Disscents and advances 51,499, od 47,553,000) 46,597,000) + 3,916,000 + 4,902,000 
3 ~~ | Notes in circulation .... 77,885,000} 73 202,000) 73,885,000 +4,683,000|+ 4,000,000 
‘— Total to date......| 96,222,700 99,169,400 —2,94€,70C/ 2°97 | Current accounte.....--- 52440,000) 36574000) $0,168,000 4154-200, + 2/284000 
; i BIRMINGHAM— | ote byrray —- ee nent mashoun anes of nent, £12,342,600, 
ae a , against 145,§ elow the legal maximum last week. Clearing House return 
7 p Week ending. — ia Nae ae aie . ee tr during May £253,378,825, against £251,952,9€0 in April. 
1 — “| ‘—— —— | BANK OF RUSSIA. 
e Total to date......, 27,967,000 25 965,600 +2,001,400) 7-70 ) May 23, May 23, 
) : ee | June 5, May 16/29,| dene 5, Last 
i NEWCASTLE-ON-TYNE— | 1911.’ | 1911. | 1910." | Week. |USe* Year. 
1}, - Jan. 1 to May 27......; 19,894,990) 18,996, 900 + 898,000 4-72 
4 — Week ending June 3 ..| 994,800, 1,061,500|— 66,700 6-28|,., Ass=™™ 135 547.000! a5 ety soos eescol— Seged + 35ck000 
= 4-14 | Balance abroad ........| 19,923,000 19,748,000 15.692.000/+ 175,000, + 4,231,000 
a Total to date...... 20,389,700 20,058,400 + _ 831,300) 4°14 | Bitverand subsidiary coin) 7-715000 -7'727000| ‘8628000 -- “120001 "313.00 
f BRISTOL— Securities and short loans| 38,226,000, 39,886,000, 23,470,000! —1,660 200| + 14,756,000 
om Jan. 1 to May 27...... 13,444,000 12,603,000+ 841,000 66 See Gee ae 18,346,000 18,481,000) 15,315,000}— 138,000 + 3,031,000 
a Week'ending June 5 ..| _GEE000  GES000+ 95,000, ST) Baek .....ec-cceneees | 12,199,200 11946 000, 7.255.000 + 293.000 + 4.916 00 
Miscellaneous .......... ‘ | + — 
Total to date .| 14,122 000; 13,.266,000/+ 866,000 65 | Balances due by : : ; =a : 
eeeee , . , , y | | | 
— LEICESTER— a branchesand treasuries! 4,527,000 2,176,000) 4,720,000’ + 2,351,000 — 193,000 
” Jan. 1 to May 27...... 5,431,600' 5,247,700/+ 183,900 3-50 ‘i 229,100,000 228,200,000 199,833,000 + £00,000 + 29,267,000 
. ; ° IABILITIES, | 
ree Week ending June 3... 296,100, 280,500'4+ 15,600 _ 5°56 | notes in circulation ....|122130,200 121,181,000 111,081,000 + 946,000 + 11,046,000 
son Total to date...... 5,727,700, 5,528,200|+ 199,500 3:60 | Papitel of aa 6,500,000) "8,500,000 "500,000. 
mt) | | ermmonan- mec cai | Sa Sasa Sena, aa aah 
: reasury account ...... } 41,243, 9, 219, +1, + ss, 
71,344 Jan. 1 to May 27...... 6,733,100 6,545,200'+ 187,900 2-87 | Miscellaneous .......... 4,182,000, 4,052,000/ 3,618,000 + 130,000|+ 56%,000 | 
90,450 Week ending June 3 .. 358,000 369,300 — 11,300 3:05 | Balances due to branches 
4 Total a 091, 100. 6, 914. 500 176, 600 2-55 and treasuries ...... «-| 3,463000) 4,640,000) 3,345,000 —i,177,000|— 482,000 
otal todate......' 7, | » & Jamies REP paper oe 
24% _ - = A - - 229,100.900 228.200 200 199.833.200 + 900.000! + 29,267,000 
. FOREIGN BANK RETURNS. ; _NATIONAL BANK OF BELGIUM. jie 
The principal items in the latest weekly accounts published June 3, May 25, June4, Last 
1911. 1911 1910. Week. Last Year. 
ne by the leading Continental and the New York Associated Banks Assuts. £ £ £ °C ae 
30-35 are compared below with the previous statement and with the | Coin and bullion ........ 10226,000 10 206,000 6,461,000 + _ 20,000 + 3,765,000 
Ae corresponding statement of last year :— Other END nroceces 26,295,000 25,950,000 25,049,000 + 365,000 + 1,146,000 
61. a ~ 
A OF FRANCE. Notes in circulation .... 34,452000 33,678 000 31614,000 + 774,000 + 2,808,000 
004.000 —— - B INK F c - ————— | Current accounts......-. 6060000 6.163.000 3.537.000 — 105000 + 2,525,000 
other Comparative Increase 
1908 June 8, Junel, June3, +z or Decrease. __ = are —e_—— oe 
. —_ | = M10 | Week, Dast Year. aed 911." | 1911." | "1916." | Week. [Last Year. 
; ASsETs. £ £ £ £ £ aa atlas 2,080,000; 1,986,000, 1,779,000 + 9%%,000+ 331000 
Coin and bullion—Gold 128,480,000 128,534,000 cc 200— 54,000 — 7,333,000 | Balance abroad and 
Silver 34,285,000 34,116,000 35,485,000 + 169,000 — 1,200,000 foreign bills .......... 1,196,000} 1,271,000) 1,260,000 75,000— 64,000 
Government securities ... 15,704,000 15,704,000 15,704,000 . Foreign Government se- 
unt and advances.. 66,734,000 72,965, 000 55,376,000 —6 231,000, +11 358,000 CUFIEB ccc ccccce eeoes| 531,000) 531,000 642,000 i— 111,000 
y the ies LiaBILITIES. sos. 201, ood on (000 204,088,200 3,737,000 116,000 Saenaes and loans .... 3,163,000} 3070,000' 2,956,000) + 93,000, + 207,000 
DT TMD socccocccecceoccee 207, _ - + LIABILITIES. | 
a Government deposits.... 6, 700,000, 8,426,000 4,687,000 —1,726,000 + 2,013,000 | Notes in circulation .... 4,850,000) 4,661,000) 4,384,000/+ 189,000 + 466,000 
Private deposits ...... «| 25,046,000) 23,179,000 24,185,000 + 1,867,000'+ 861,000 |! Deposits at notice ...... 353,000 435,000 424,000.—_ 82,000—._—s: 71,000 


ee eeeemmeerrmeeeeememeremaerenmeeemesesacenee iinet cain ime aise 


STITnTTTTITTTTITTTTicececereseeeeneenoeeeee naremnanoanmnanennenmnnnneaieemenenemesennsnesiatheenenenetatenegeainaeaanndeenanaantatindcdeameataeiienendatbaeienalemaaaeaiaaesaies 
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BANK OF SPAIN, | 
| —_ i 28 a — | 
| June 3, | May 27, June 4, Last | 
1] 1911, 1911. 1910. Week. LastYear. | 
ASSETS £ z £ z £ 

ee eeeee-| 16,547,000, 16,539,900, 16,237,000 + 8,000 + 310,000 

are 31,122,000; 31,189,000, 31,120 000 — 67,000 + 2,000 | 

Loans and discounts ....| 34,768,000) 34,400000 34,300000'+ 368,000+ 468,000 | 
|| Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 on “24 | 
Treasury bills, obliga- 

Rens cnswcncecns 6,000,000, 6,000,000 6,000,000 “ om 
| LIABILITIES, 

CRs os sncnneseess 68,829,000) 68,783,000 67,702000 + 46,000 +1,127,000 | 

Deposits and current | 
ee 18,962,000, 19,520,000 20,156,000 -— 558000 —1,194,000 | 

NEW YORK ASSOCIATED BANKS. 

June 3, | May 27,| June 4, Last 

j 1911. 191i. 1919, Week. Last Year. 
| ASSETS. £ £ £ é & 
18) GigE: onccnccacen ennesce 62,244,000) 63,512,000, 49,886 000 —1,268,000 + 12,358,000 
| Tenpenl CemGers. .icconcccs 14,998,000, 15,184,000 13.582,000 — 185,000 + 1,416,000 | 
|| Loans ont discounts ..../269,124,000'266,364 900 239,314,000 + 2,760,000; + 29,810,000 | 
| 4IABILITIES, 

Cinembatiom. i0.2.5000000- | 9,166,000) 9,176,000 9,598000— 10,000|\— 432,000 | 
|| Net deposits (inc. U. 8. | 
| Government deposits) . 279,166,000/277,704 000 237,430,000 + 1,462,900) + 41,736,000 | 

U.S. Government de- 

i DORIS . dntscnccesons 314,000; 312,000 336,000 + 2,000 — 22,000 | 
|| Reserve (Specie & Notes); 77,242,000| 78,696,000, 63,468,000 — 1,454,000) + 13,774,000 
|| Legalreserve............ 69,792,000! 69,426,000 59,357,000 + 366,000! + 10,435,000 

Excess of actual reserve, 7,450,000! 9,270,000 4.111,000,—1,820,000|+ 3,549,000 
| In the above tables the Reichsmark is converted at 1s; the Austrian crown 
|| at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 





kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
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N 
Ditto (endorsed Bills) .... 34-4; Bombay, Bank min. 





[June 10, 1911, 


At other centres the latest recorded quotations are Sen 
. . % 
ew York (call money).... 2 Calcutta, Bank min...... S 
5 


GOLD MOVEMENTS. 





The foreign movements of gold to and from the Bank since 


last week have beenas follows:— 


ARRIVALS. S WITHDRAWALS. £ 

ee ere 6,000 Sat., Australia ..... - 17,000 
Pete«. BAGBs ose ds dcion 59,000 | Fri., South Africa ..., 50,000 

* France ...... 6,000 ° 
Wel, SN ks ccmewcs -- 125,000 | 

“ FOQNCO csccece 8,000 | 
Thurs., Bars.....2eee. 148,000 

= France ..... ‘ 5,000 | Net influx .......... 290,000 

357,000 357,000 
SILVER. 





CURRENT RATES. 


| currency is reduced into English money at 4s. per dollar. 
| 
i 
} 
| 
| 
| 


| day during the week :— 


Fri- 





| » bet Sat. Mon. Tues. Wed. Thur. das. 
| 
% % % % % % 
ND vnnnncsconescoumsnrats ss $s fs SS 8 
Market rates of discount:— 
|| 60 days’ bankers’ drafts........ 2; (2 vt 2@ 2 2 2 de 2k 
} WET TID. dn on ccsccicwicecs 25, (2 vg SS 2 2 Adm 2 
| WO DS 50. nsinsecssacss 2 2y S 2 2% (2th 323 
a aT 24 24 = 2 2v3 424 8 28 
|| Loans:—Day today ............ 1 1 4 ae (kD $1 313 
es nes 1 ia “| 3 fa “ae Sas fata 
i Fortnight (at last Settlement). .'3 3 a (3 3 3 3 
Deposit allowances:—Banks .... 1 14 1% 1} 14 th 
Discount houses at call ........ l 14 14 la ls 14 
BOGOR 5.551 dhvvebonsenenens 13 1? 13 ij iF l¥ 
|| The following is a comparison with previous weeks :— 
|| ———.- 7 / = 
so Bank Bills. Trade Bills.* 
ae : ; amaiiadl 4 
| Zo 
| ae 3 Months.|4 Months.'6 Months. 3 Months.'4 Months. 6 Months. 
1} ——_—__ ——__| d 4 
1911. % % % % % % % 
|| Mar. 17.. 23 2x5 23 fe : ° 3 
24..3 & £23 2e5 23 23 3 23 
1] 31.. 38 | 2k 24 2 23 2 23 
|| April 7.. 23 23 4 | 2 4 | 2 4 2% 3 | 23 3 3 
12.23 3 | 2p 2 28 3 5 3 3 
21 af 22 2 28 e3| 3 3 3 
28.. 2h 2h 2 24 3 3 3 
|| May 5..19 2 | 23 23 | 23h 3 3 3 
12.15 32 2| 2 2 we 22 3 |B O83 } 
19, i 2es 2k 28 22 23 23 
26..1 2h | 2+ 2% 23 23 3 
June 2.. 13 2 2+ 26 3 | 3 3 
9..12 3% 23 23 23 23 23 


» These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 








FOREIGN RATES OF EXCHANGE ON LONDON. 
] Rates tact, Rates 
| —— of Ex-| Usance. —— of Ex- Usance. 
i “| change av change. 
Paris § ...00- June 9 25°30) | Cheques Lisbon ......June 8 493d Atsight 
|| Brussels..... — 8 25°29 "9 Madrid ...... — 9 B53 % 
Amsterdam. — 8, 12°07% Short. Italy ....... — 8 25°404 - 
Berlin ...... — 9 20°43 ~ Rio Janeiro...— 7 16:d 90dysst | 
| TS a0sdee — 8 20°32 3 months,Valparaiso ...— 7 10}¢?d 90dysst 
|| Hamburg .. — 8 20°43 Short. Buenos Ayres — 5) 482d 90dysst 
| Frankfort ...— 9 20°40 ~ Montevideo..May12 6l%d 0dysst 
|| Vienna — 9 24°00 o Calcutta ....\June 9 1/3%4 |teleg’ph 
|| Basle ...... — 9 25°28) ins Bombay — 9 135} |transfer 
|| St.Petersbrg., — 8 94°35 3 months|/Hong Kong..|— 9 1/9¢s - 
— 8 4832 | 60days \Shanghai.... 9 2/52 a 


i New York .. 


| FOREIGN RATES. 





The discount quotations current in the chief continental 
cities are as follows:— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 


% % 
Paris 2... > Jan, 23,’08] 24 | Genoa...... 8 Feb. 13,'11) 33 
Berlin...... 4 Feb.18,'11] 34 | Geneva .... 34Fb.16,1911} 24% 
Hamburg .. 4 Feb.18,’11] 3} | St. Petersbrg 5 Sep. 15,’10}nom 
Frankfort .. 4 Feb.18,'11) 34,| Madrid .... 44Sep. 24.'03] 34 
Amsterdam . 3 May 15,’1l] 2% | Lisbon .... 6 Jan. 9,’08] 54 
|| Brussels .... 34May 10,'11} 1% | Stockholm.. 4$Jan.31,°11] 44 
| Vienna .... 4 Feb.22,'11] 3,4; Christiania . 4sFeb. 3,’09] 44 
| Rome ...... 5 Feb.13,'11] 34 | Copenhagen. 44Mar. 2,’11] 44 
| Turin ...... 5 Feb.13,’11) 34 | 


The subjoined table shows the rates quoted from day to 
y 


|interruptions of railroad traffic, which to the 
|extent affect the movement of the raw ores as well as 
|of the bullion.” The monsoon has burst in 








Messrs Samuel Montagu and Co. write on June Sth respect- 
ing the silver market :—* The silver market has been quiet and 


'featureless. Holidays here and in the East arrested business, 


and the steady prices which have obtained for so long a penod 


| did not encourage sellers to press supplies on an unwilling 


market. We have received by mail from Mexico the following 
confirmation of the fear which we expressed recently that the 
revolution in that country was affecting the output :— The 


| general diminishment of the silver output from Mexico is 


attributable largely to the frequent and long-continued 


Same 


Sombay, 


but the occurrence had little effect on Indian quota- 


|tions. The steadiness of these prices and the absence of 


direct buying orders from that city, notwithstanding the fair 
up-country demand, suggest that the market is being fed from 
the stock uncer Indian speculative control. If this assump- 
tion be correct, it is a healthy sign; for the bugbear of the 
market, namely, the possibility of forced liquidation of specu- 


| lative stocks, will be removed by their gradual redaction, 


even at a loss, and, provided harvests in China and India turn 
out satisfactory, the future of silver might lose the gloomy 
aspect it has worn fora year past. Stocks in both Bombay 
and Shanghai show a slight reduction, Bombay of 800 bars 
and Shanghai of 400, but the reserve of silver coin in the 
Indian Treasury has increased by one crore, and the Indian 
up-country offtake is reduced to 100 bars a day. A shipment 
of £515,000 has been made from San Francisco to Hong 
Kong. The quotations to-day, for cash and two months, are 
the same as those quoted a week ago.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 


d d 
TUNE S.cccccccccceccscccccccee 248 .... 2424 
19 Decccccccccccccccccccccce Bank Holiday: 
” an conned ae 24 eeee 243; 
” Tetstbsadbbasbdbenecoete 2453, eeee 24: 
9° Dcdtehvccceeescdsecsaucsns 245% eese 248 
90 Decvcccccccccccvccccccces SIR. cece Biete 


INDIA COUNCIL BILLS. 





The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.77,395,029 at 1s 313d to 1s 4d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


| Rs. £ 

April 1, 1910, to March 31, re - 372,674,400 .... 24,942,866 
April 1, 1911, to May 31, 191) ............ 78,263,850 .... 5,245,447 
Week ending June 7,191] .........+405s 8,390,190 .... 659,070 


"86,654,010 .... 5,804,517 





Allotments since last week :— 


Rs. 
Wednesday .... 1,135,000 in bills on Calcutta .............. At 1s 3444. 
e0 ee Tee About 4%,above 
is ws». 833,029 in bills on Madras.............04. ) in full. 
os .»+- 1,329,000 in transfers on Calcutta .......... ) At ls 394d. 
oe ~~ 1,235,000 in transfers on Bombay .......... + About 4%, above 
‘ 347,000 in transfers on Madras...........- ) in full. 
Thursday 75,000 in bills on Calcutta ...........05+ At 1s 44. 
~ dies 20,000 in bills on Bombay..............6. At ls 44. 
Friday ..-- 100,000in bills on Bombay .............- At Is 4d. 
. 60,000 in bills on Madras ...........++++- At ls 4d. 


The amount to be offered next week will be Rs,.5,000,000. 
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Vienna and Trieste eecececocess 





ARUWEEP..- oc orerecrcccerococces 


Moscow 
Naples, &c. eccccccceees 
ceria, Barcelona, &C. «sccces- 


Tl coceccceceescceeserecees 


Lisbo 
Qwitzerland . wececeess seseeeeres 


London on 8.A. 


30 
60 
90 


London on Australia. 


wy SS Ue 


=— —— So — alll i 
atti 
LLL LLL LT LLL 











—- | 
On 

BT ns eacsseneecstnnce 

Paris vveesnsoncenneneseeees 

Amsterdam eeeeeeeeeeeerereeeee! 

_ coer eeeeseeeeseeeees 

IN sosecocccscoccsccocerecess| 

Prankfort ..---+---+rsrerererees 
i 
: 


a anal 1} a, Ae 


eeeeeeeeeere ”» | 90 ” 


120 j, cecccsecceee 23 ww | 


AUSTRALIA, 
| 


Bight ..seeeeceeeeee = Sight eeeeeeeeeeeeee 


da’ eeeeeeeeeeee . ” 30 days eeeeeeeeeere 
” 








a _ Australia on London. 
Buying. Selling.| Buying. 


GOLD POINTS. 


The following are the standards for gold points of the 
__ | principal gold exchanges :— 








' Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
| Usance. Price Negotiated on ‘Change. — 25—324—4 p. mille for us | 20.52—5 per mille for us | 4.89—5 per mille for us 
‘ Thurs., June l. | Thurs., June 8. 2—224—Par 20.43—Par 4.867—Par 
eae we ae 25—124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
Cheques 25 282 25 aad 23 3 2 35 
3 Months| 25 433 25 483 25 45 25 50 LATEST EXCHANGES. 
/25 45 25 50 | 25 45 25 50 
| Cheques | 12 14 12 2 12 lg 12 14| The latest exchanges are :— 
|5 Months 2 A = eat = at = gat | French “‘cheque" exchange.... 25f 30}0, or 31 per mille for us. 
"| 20 62 20 66 | 20 61 2 65 | Germanshort exchange ...... 20m 45pl, or par. 
» | 20 62 20 66 | 20 61 20 65 | New York ‘‘cable transfers’ .. $4.86, or 13 per mille agst us. 
» | 2 27 2 31 124 28 24 32 
9 125 50 25 55 ;25 50 25 55 
” 24 25 25 254 
ee | 24 25 253 
m | 25, O58 25, 688 | 25 G38 25 63 THE STOCK MARKETS. 
} 6 
| a | te, Oh, os 3, on", STOCK EXCHANGE SETTLING DAYS, 
a 
4 ss TICKET. Account. 
SourH AFRICa. June 14. June 15. 
8.A. on London. Consols, July 5. 
os % dis. The Stock Exchange was bright and cheerful in the early 
té » » | part of the week, the revival of speculation in Paris improving 
eccccccccece lye, » | Markets over here. Home Rails were dull, but not weak, 
coccccccesee 18  » | while Americans and Mexicans were all on the upward path. 


But later on home and foreign influences were all adverse. 
Consols were very weak on heavy selling, the source of which 
could not be definitely ascertained, which was believed to fore- 
ing shadow some serious disclosure. On Wednesday the sales 











Cable...0.-.. Par. “ Cable........ 100% | ceased, Consols rose 4, and the market felt thoroughly 
rd | 
Par. | 99 On Demand... 1 reassured, but on Thursday more stock came on offer, and 
On Demand.. 
. 978 30 djs ..00-. -» | 992 30 djs ...... 1004 | shortly after the House closed the suspension of the Birk- 
; 974 GO d/s ...... ee | 99 60 djs ...... 99g | beck Bank was announced. This is bound to affect the 
1 eeu aca aaaacmaaaeaeammnaaa aaa aes eae neem 
2 HOME RAILWAY TRAFFIC RETURNS. 
s : - a Div. % Receipts for Week g 
P ; Revenue 2nd Half, 1910. a. = m aa Ju ne 3. - _ Cost E Aggregate Receipts this Half-year. Aggregate 
- a tL a 
~ __—_s«Sta Sas Name of Railway. “se ites qs Fg S. per er o | thi Half bee Spee. 
° =s=5 ec Sts\ <5 2 é Passengers, & “Goods &c. aS SAGES FORE. 
| @ross Work- Fixed [5 Za $55\pes| BB | Fes s » Ge. . 
f i Re ing Ex- Ch'irges .~* =~ 208 5235| & g SES 1903 10:01 Se | § nen Smee 
a ~1 = &> + s=5!' 2 | 5° 1911 191 1911, 1910. 1911. | 19. | 197. | 1920. | 1911. | 1910. 
: ipta. pe 
a|2@ 2 \|%|%|_fvousa ayy Weise. 28 2&8 2 £ e @ & £ 2 2 2 a | 
a 366,541; 219,414 87,827, 7 6 Barry .......--...0-e00.e- ee! we | 16,035) 15,465 212 atl 140,969 155 ne ae «+ 14_| 205,281] 318,908 66 | 66 
"62, 38,65, 24,467 nil. nil. Brecon and Mertbyr..... 733° 1,665; 2,458 1,927| 40 36,245 25 | 12,076 11,766 36,740) 39,468; 48,816] 46.214) 61| 61 
63,362) 38, 
P | 187,722) 112,936 73,248 vil. oil. Cambrian ............. w--| 4808 2,088) 6,862 5,012) 24 i 28,331 3 ie i a .. | 116,991) 116,386 280 
186.589, 68,529 19,445 3 | 3 Central London .......... w+ | 4,906 6,04% 784) 96) 583,068 73 a a nd ~- | 116,574) 123,967 64 
° @1517| 41,911, 39,532 14 | 12 (City and South London .. ~. | 3,068 3,215) 423 443 434,451 33 a a “i oan 902) Sts wt 7 
994,022} 154,123) 109,226 12 | 25 | Furness ............00-++. 3,937| 6,717, 10,70% 10,626, 77; 76 59,040, 49 i a a -. |, 208,943! 213,948 139 
' 9376493) 1555.570 378,892 uil.| nil. Great Central ............ 25,400 61,800 83,260 7%,400 143 129 88,583 342 ; 1,814,600)1, 719,300 6163 6094 
3 300407| 1991,562, 898,119 17 | 44 |Great Eastern ............ 71,800 | 45,900 117,700/1C1,5(0' 97 8% 55,201 74 |1,099,805 1,098,609 1,(93,000 '1,953,900 2,192,80u/2,152,500 1 1.2024 1 1,2024 
’ $520,669) 2095,624 813,321|3 5g Great Northern .......... 60,200, 64,500 124,600 110,900, 123 120, 71,206 86 | 963,100 ‘962,600 1,549,800 1,490, 106 2,516,900 24st, C00 1,008, 1,003 
n $0,066, 19,957, 23,011 .. | .. Great Northern and Ge... at L444 11426 412 402 924,512 1 596 34 
1497,911| 4520,509 1628,93° 4 | 74 |Great Western....... “169,000 142,000 202,000 262,000 100' 88 — 42,452\ 1295 2,556,000 2,433,000 3,132 00 505700, 00508300 2,08 2,968 
206,322 161,607, 3. | 44 Hull and Barnsley........ - 13,140 15,661 118 128 112,45% 705 =e es 96| 289,684 lll lll 
3176-175 1882,558 817,028 32} 6 Lancashire and Yorkshire 66,500 70,288 136,788 113,99/ 229 192 118,406 99 | 924,687 $29,612 1,£61,858 1,482,814 2,489,545/2,412,426 6955, 892 
$421.10: |5176,474 3307,685| 54 , 7% ‘London & North-Western 171,000 175,000 346,000 303,000 176 183 69,251 1454 2,511,000 2,487,000 3,84 2,000 |3,726,000 6,423,000/6,213,000 1,965 | 1,964 
3042.051/ 1807.96, 664,894 4 | &% (London & South-Western 82,700 31,200/113,900 103,600 111 101 60,454 145 1,322,870 1,723,000 671,406 “648,100 1,994 ,200|1,975,100 | 1,028, 1-022 
1018,601| 461,136, 3 m. Brighton . Coast 899 ne i.3 1 . 2 Ay 
1891,656 72 |Lon. Brighton & 8. C 48,895, 16,937 85,233, 71.345 175 145, 75,737 121 | ‘v@s,314 oa: 382.295) 374,080 1,308 607 1,282,108 "487 , 487 
: 532,895| 166, 165,041 .. |London Electric .......... os 13,165 12,50 619 767,86 .. ee . an 307,360; 293,235; 214) .. 
: 42,245) 203,380 65,763, 4 | 8 Lon. Tilbury, & Southend) 11,332 2,748| 14,13) 11,071 176 142, 72,688 148 |: ; i .. | Q6L718 229,724) Bl a 
61,769} 35,760 2,218 6 aryport an rlisle. . A ’ W283 §€ » 1 . ‘ 414 
: " ‘ 4M d Carli 16 1,409, 2,225 2283) €3 67) 22137 1 ; 47,002| 48,268) 414 
405,166} 200,147 aeas7, it 14 | Metropolitan ......... -| 16,035) 1,366| 17,391| 17,020, 222) 245 219,380, 49 | 342,£66, 357,364 52,173) 28,069) 375,039) 365,435 3 
300,805! 150,592! 2625156) nil.| nil.| Metropolitan District...) .. 11,580 10,665 482 419 $20,668 32), a 257,922| 241,000 24 
6622.371| 3810, 354 1482, 698 Midland ............. “101,000 167,090 263,000 232,000' 189! 143, 85,651: 63 1,559,000 1,553,000 3,677,000 |3,519,000 §,237,000| sti2'000 1,412 L4ulg 
5635 275|3436,213| 970,927 North-Bastern . . - T5,5¢9 185,168 219,161 199,601, 125) 124 49,401 1548 1,405,818 1178487 5,041,125 2,848,432 4,246.941/4,023,319 1,723 1,704 
; 233,565) 152,064 103,233) North London ............ 3,864 4,652) 7,921 7,£47 611 494 309,973 107 


5 
5 
§ 
$26,493, 516,730 121,942) 4 
853,010, 9,245 31,878) § 


; £338,6"7)1260,215 775,4¢8 


288,34:) 128.9:7 106,083 
368) 160,767, 94,613 1 














4 

3 3  Oaledonian* 

920,038 508,127, 267,470 44 47 Glasgow &South-Western* 19,300 19,200) 38,500 
3 4 Great North of Scotland*, 5,670 4,57 

288, 2 2: Highland* 

21: 2143) 1371,295 924,842) 4 14 North British * 


CEE vndawonce es 
hondda & Swansea Bay @35 1,682 


ScorcH. 


IRisa. 





7 

g : 

5 ol 6,030 12,400; 18,400 
5 

9 


1,730 
2,527 


eccccces 41,007 56,600) $6,600 


2) 10,240 


eocecece 6,819, 6,827, 4,001 
eccccecs 38,393 61,674 1C0 O72 


e787 47,617 19,077'6 | 7  Belfesiand County Down 3,056 829; 3,897 
4, 79,895, §3,392/ nil. 1 Dublin and §.-Eastern.... 4,133 1,79 
871,090] 317,963 112,907, 54 64 (Great Northern 


| 5,830 


govccece 10,649 9,470) 20,119 


813,610| 433.274 191,445 45 54 Great Southern & Western 14,838) 14,95 


2) 29,850 








* Two weeks. 


1 86,034 9,364, 93,265 93,147, '179,299) 182,511' | 154 154 
18200 88 86 44,440 }s6 { = 1c 18; 30¢ ee oe } 432020) 422,450 = l = 
2,83, 81 &7 63,327 12 oe ee oe 53,278} £2,062) 31 31 


147,301} 115,02! 33,962 94 | 93 Rhymney ............... ‘ 7,242 7,532 95 97 +. an * % a * 161,040) 163,72) 16, 76 
ae we cof ee lee ns 91,414 £2,632 114,246 260 432; 178 153. YO 1,427,827\1,407,235 477,533) 457,843 1,905,410/1,064,678| 654 | 654 
: $02,656 286,657 113,475, 4 | 4 Taff Vale............... e- | 4550) 24,286! 18,62 20,704 152 12 89,489: 775 67,477, 93,186 322,467) 321,276, 409,964) 414,432) 1244, 1244 


95,100 101 3 66,103 835 | $02,100) 548,400 1,037,500 1,023,800 1,£99,600/1,572,200 | 9612 
36,400 86 81 4,093, & 252,900 245,400 349,600, 346,200, 612,600) 581,600 


10,520; 26 20 21,562 61 ee . ee 363,740, 165,963) 336 3% 
3,997, 21 2 14,955 40% 89,653) 92,047 73,233 74,213, 162,886) 16626) 4 4024 
93,698; 75 76 $6,017, 66, ee ee co | we 1,690,865) 1,€97,728 1,5247 1,321 


2,976; 48 37 19,064 115 42,139, 39,919 17,763; 17,287; §9,902) 57,206) 80 80 
5,645; 36 39 15,256 19% 71,063, 71,24% 39,607; (37,479) 210,676, 108,723, 160! 160 
19,283; 37 35 16,930 120 199,785 197,975 215,701) 205,172) 415,486) 403,147 543 | 543 
23,157, 26 25 14,938 1072 , £82,175 271,329 315.699) 395.840; $97,872) 577,16S)1,121 |1,121 
598 




























a 188,743) 134,891;3 3 Midland Great Western .. 4,738 7,4£0 12,228 11,15 22 20 13,895 625 83,879) 84,560 165,958) 156,088) 248,847) £40,642 
~* From Feb. 1. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
3F Total Recei SF = Receipts. _, Total Receipts Se! Recet . 
Ss aC ‘o' eceipts. os eceipte. otal Rece ; == 7 h ote cei 
ie ts Receipts. ta eipts on te i Pp — Es ceipts. al Receipts. 
Pasd | 1911. | ¥ 0 = | 1910. Psa | S91". | 1910. 181. | 1910. | eal = | = 191i. | 1920. 
INDIAN & VOLONIA L.} £ &  FORBIGN. — Von, z x “ & AMBRICAN. — Von. 2 é 
Assam Benga:.... Apl. 29) 6,033 6,320 119,961! 111,623 Cordoba & Rosar.Jne. 4 °,760. 6,065. 296,229 261 320|Baltimore & Ohio Mar. 1,300,782 1 ,562,673!1 13258408, 13138589 
Bengal and N W. 22 26,142 29699 326,165 380,527 Cordoba Central 4 §, 5,380 266,545 251,950 Chesapeake & Ohio May 14! 119,137) 119,400 5 668 »116.5,464,571 
Be pur | May 13) 44,835 40.056 925,233 874,923 Do Nthn.Sect. 4 12,66); 11,00)| 610,69. 567,765'Chic. Mil. &8. P.../Mar. — 1,047°723/1,158,767 9,995,258 9,698,873 
Bombay, B., &U.1. June. 4) 70.523 71,066 1,693.6 101,503,600 Do B.A.Exten. 4 3,315, 3,236 196,318 133,1'0|Denv.& Rio Grande M: uy 21)" £6,68C| ” 83,880 4, 103.800'4,088.440 
Burma .......... May 6) 26,006 25,322 §31,440 530,701 Costa Hica ...... Apl. 8 8,353 7,862 202,355 272,682 Erie ... -. Mar. | 928,172) 963,733 8,501,141,2,281,¢98 
Oanadian Northn. 31) 87,440 71,8*0 2,746. 780 2, 318,520 Cuban Central .. Jue. 3 6,161 6,318 439,138 444,601 Great Northern | l. 872,8 2/1,039,421 10191076, 10530883 
Oanadian Pacific.. 31 624,900 550, 300 1889740C 17932400 Egyptian Delta... M ay 20 6,557 §,254 31,193 28,187 [linois Central. Ap. £26,652, 937,046) 10305121 9,808,357 
Bast Indian ...... Jne. 3! 122,533 109,466 2,744,135 2 624,953 Entre Rios . Jne. 3 8,200 7,000 446,705 3 0,357 Louisvl. & Nashvle. May 21 190,167 210 0€1 9,689,459 9,354,665 
G.Trk. of Canada. May 3. 275 722 243,240 3,715,£02 3,£36,540 G. West. of Brasil 3 = 10,065 8,352 235,418 £49,234 Missouri, Kansas.. May 28) 139,170 128,782/5,365,180 4,918,633 
Gt.Indian Penin. Jue. 3) 94,453 80, 1132, 369,137 2,42.,236 Interoceanic of N. Y. Central and 
Madras & Soutiin. Mexico ........ May 31 $193,000 226,100 8,022,930 7,813,140 Hudson River .. Mar. 1,643,424 1,614,7C6 18217133 146200C2 
Mahratta ...... May 13) £6,591) 60.743 943,335 $29,969 Leopoldina .. due. 3 $22,844 19,817 409,253 ¢5-,229 New Orleans, N.E. May14 11,600; 12,200 632,C00 610,400 
Central .. 31! 2,169 7,098 £15,545 166,148 Mexican ........|May3 $173, 700 20 ,9)0 5,669,400 3, 510, 100 Norfolk & West .. Mar.28) 195,800 672,733 ° 
th Indian ... 6) 32,653 28692 655,085 £11,43' Mexican Natnal. 14 $784,266 1, 318, 719 1,665,795 2,5€7,e80 Northern Central.. Mar. 216,273 23,033 1,931, 565 1, 923, 8F6 
Southern Punjab. 27, 7,321 5,123 128,106 113,006 Nitrate Rails.*..May15 25,814 22,456 ‘ North Pacific. Mar. 991,953 1,143,828 9,950,353 11007 C40 
Fors Ottoman ....... Jue. 3 3,479 —4,315-«:117,457 98,963 Pepnaylvania......, Mar. 2,699,898 2,784,924 23690838 24278730 
Antofs rasta(Cbilt) San Paulo .......May28 21,623 21,624 63,16 458, 532|\Philadel.& Reading Mar. | '760,437\ 672,733 6,759,727 6,645,¢(1 
and Bolivia .... Juc. 4 3C,820, 26,990 674,4c0 535,420 Untd. of HavanaJue. 3 17°076 16,515/1,1¢0,086 1,183, 8 Southern Pacific .. Mar. 2,131,604 2,196,654 20279911 20267173 | 
B.A. Gt. Southern 4 89,749 73,450 4,659,€9: 4,303,584 West. of Havana 3 5,250 5,124 240,576 220, 185 Southern Kailw ay May 22. 217,319 212,247 10814210 10249178 
B. Western 4 56843 24,465 2,440,872 2,143,288' AMERICAN. 8t. Louis&SanFran. Mar. 733,112, 738,245 6,673,619 6,332,082 
B. A. & Pacific . 3, 102 054 86,828 4,436,776 3.976,364 Alabama Great Texas and Pacific..|May21 48,060! 1,388 2,885,036 2,841,433 
tal. entine 3) 92,540 90,401 5.057.081 4,345,539 Southern......|May14 14, S% 16550 783.951 726,790\Union Pacific .... Apl. (1,334,321 1,470,657 14978482 15036772 
C.Urug. of M. Vid. 3 12,987 10,386 §€8,479 537,033 Atchison Topeka A). 
' 


1,781 $49 1,817,326 1EC88131 174883:6 Wabash .......... May 2; 107,526 106,768 319,202 §,146, 109 
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Stock Exchange seriously. In addition to the general feeling 
of insecurity and loss of confidence which must follow such 
an event there is certain to be a period of liquidation of the 
bank's holdings of various stocks, and many investors of | 
moderate means will have their funds locked up for some 
time. In other markets the news of the earthquake in Mexico | 
added to the troubles of that section, but bears are rather 
afraid to take further liberties. Canadian Pacifics again pro- 
vided the outstanding feature on Friday, and Americans 
enjoyed considerable strength. 

British Government Securities.—Consols were very 
badly supported last week, and the price closes } lower. 
Rumours had been current threughout the week that a well- | 
known credit institution wasin difficulties, and was selling 
Consols; but on Wednesday the feeling was more confident. 
The announcement of the suspension of the Birkbeck Bank 
did not come until after the close on Thursday, but Consols 
lost a large fraction on that day. Additional reasons for the 
weakness of gilt-edged stocks were that several houses had 
been selling so as to prepare for a new issue of stock on 
behalf of the London County Council, while the underwriters 
who were obliged to take up some of the recent unsuccessful 
issues were believed to be parting with Consols. The other 
gilt-edged stocks were depressed in sympathy with the 
premier security. Irish Land, Transvaal Government, 
India stocks all being lower. 


——————_———-LULUSING PRICES.-—— 
| Last Move- 
Week:.| Sat. Mon. Tues, Wed. | Thur. | Friday) ment. 





Cons, 24%, rea. 1925} B0_ gs ; 734808x b05 gx 79Z00gx,7948Usx'— 3 
= a ae 802 4x5 ; 80 3x 80} 4x 8u 4x| 0 yx— 3 
oO Specia ates 5 > 
up te July 14 ..| 803 3x, & s 80 4x, 80 4x 8&0 x; 80 Ix + 
Guar. 23% (Irish I.d)| 81 4x © ma 302 14x 803 1¢x 30% 133/803 lix— } 
Local Loans 3% Stk | 92$33x & = 929 34x 929 33x 929 349/929 34x ‘ 
Bank Stock. saa 8) |Z ae st ass! ats lasn's |— 2" 
Pee | S gol 3 2 Ph) 2 —_ 
India 34 % red. 1931) 94 4%x §& a 944 fx 943 fx 943 ¥x/ 94 aAxi— 3 
Do 3% red. 1948..| 814 2x, i Slt #x 812 §x 81g gx! 81 aAxi— 4 | 
Met. Water Bd.3% B| 85 6 8 6 856 (856 | 844 E4\— § 


Foreign Government Securities.—The general tone 
in this market last week was firm, and prices were on the 
whole well maintained. Russians were steady, but do not 
show much movement on balance; the recent steady rise 
appears to have slackened off. Japanese were inquired for 
and close } higher. Turkish Unified were supported in view 
of the coming loan required to meet the Budget deficit, but 
the price has not moved on the week. _ Brazilian stocks were 
a good feature, and have risen decidedly. The news that the 
Brazilian Government did not intend to take on itself the 
liabilities of the Rubber syndicate was well received. Peru- 
vian Preference were well maintained, but Greeks were dull 
and are fractionally lower on the week. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


| Caledenian 


| Metropolitan District 





Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Mayl0. May29. 
Argentine 5%. 1886-7 .......... 104 .. 104 a en <a os ae 
Brazilian 4% Bonds, 1889 ...... 874 —i«y ae wn 6B Se os ee 
Dugarion GF, BOSS 2.202 ccsccee en «« Se 84 ss cole eee 
NS ro 95 en 95 6 ~#« « See Se 
Chinese Gold, 1896,5% ........ 103 . 103 16 ee a salle, ea ee 
Colomb’n Con. Ext. 3% Bds.’ 96 49 is 494... 4+ * 49 .. 49 
Egyptian 4% Unified Debt .... 101 -- 100 ..— 3.. 100}... 100} 
DR Surceecsbsbssecedees 95 .* 95 « ss ssl aww ae 
German Imperial 3%, 1891 .... 83 a 83 ee 
Greek Monopoly 4% .......... 53 en 5h ..— §.. SO.. 523 
Hungarian 4% Gold Rentes... 95 ee 95 Es 
Italian 32% Rentes ............ ee cs RR ce ca ee ee 
Japanese 4% Sterling .......... a. as 95 .. a Se 
Do 44% Sterling ............ S93... 100 «+ S744 o Oe 
EY ib Gvbseres de one Slax .. nae 
Mexican Conv., 1899 .......... 101 | oe, aan “oe 
Peruvian Corp., Pref........... i. de 414 ..— @f 103% .. 104 
Portuguese (New).............. 684 =t«z oe 66 67 .. 66} 
Raesinn, Bet. 5.,9% occcccsces 962... 964 ..— 3 93% .. 95s 
Se REE, So 5a bhsks sweedee 1044 «. 32S 1048 + 3 1044 .. 104 
Spanish 4% Sealed ............ ee? ais 95 as 4.. S.. SS 
Turlish 4% Unified............ 925 (tw. . ae ae 
Uruguay 34% Bonds .......... a —————e ee: OO 
Venezuela 3% Dip. Debt ..... a ss m «¢ £8... Ge 


British Railways.—The Home Railway market was 
practically lifeless last week, and prices close generally lower. 
In spite of the fine weather and excellent traffic returns, 
public interest in British railways seems to have departed, 
and affairs are in a listless condition. The weakness of 
Consols was an additional cause of depression. Now the 
prices moved upward slightly, but through lack of public 
support soon fell away again. There were no distinctive 
movements in any of the stocks, the depression being shared 
by all sections of the market, except the “ Underground” 
group, which kept remarkably firm, the Income Bonds gaining 
another 2 points. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £243,163, equal to 13.6 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£3,974, equal to 1.7 per cent. For the present half-year the 
English and Irish lines show anincrease ot £1,214,911, equal 
to 3.2 percent., while the Scotch lines for the present half-year 
show an increase of £31,437, equal to 0.8 per cent. The 


and Irish companies 
January 1st. 


Subjoined are the latest closing prices of the 
portant issues as compared with last week’s prices: 


7—Closing Prices— Rise 


Last Week. 


Central London Ordinary ...... 
Great Central Preferred 
NG INE © 5 dives addensesss 
Great Northern Deterred ...... 
GORGE SOUND ox nscuadovadcee 
Lancashire and Yorkshire...... 
London, Brighton, &c., “*A”’ 
London, Chatham, Ordinary 

Do Arb. Pref. 


Ccececcsese 


London and North-Western .. 
j.ondon and South-Western.... 
Metropolitan Consolidated .... 
Midland Preferred 

SIND. caavavntdceriae 
North British Ordinary 
North-Eastern—Consols 
South-Hastern “A” ...cccccce 
Underground Electric Inc. Bds. 


American Railways.—The appearance of the American 
market has been more normal, and price movements have 
been active. New York has been mainly taken up with the pro. 
gress of the Steel Corporation investigation, where Mr Gar 
has been giving evidence all the week. 
been rather weak, though the course of the investigation does 
not seem to favour either side at present. 
the strongest stock on Wall Street purchases in the belief 
that Mr Hill means to obtain control. 
Mexican news and the announcement of the postponement of 
the Denver and Baltimore and Ohio dividend to allow of con. 
sideration of the arrangement with the Missouri 
affairs led to a general decline, but on Friday the tone was 
much better, and the market was again quite buoyant. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 


-—Closing Prices—, 
Last Week. 


Amalgamated Copper.......... 
OSD os 60 i8ciccccssews 
Baltimore and Ohio 
PI Cicetditnvacsagunk’ 
Chesapeake and Ohio.......... 
Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord. Shs. 
Do 5% Non-cum. Pret. ...... 
Erie Raiiroad Com. Stock...... 
aa 
ok. eee 


| Great Northern Pref. .......... 


Illinois Central Shares 
Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 
New York Central ............ 
New York, Ontario, and Western 
Nortolk and Western Common 
| Ss eee 
POY PENNIES © 66k 6 600005006 
Pennsylvania R.R. $50 Shares. . 
NN dé ic eb Chenclaeedenas 4 
SD Pin deduce ccercesee 
Southern Ordinary ............ 
Do Nemec. PROT. ..2ccscces 
Southers Pacific ....ccccccccss 
Union Pacific Shares .......... 
U. S. Steel Corporation........ 
Se IN 5 ais catdconsows 
Wabash Pref. Stock 


£27,000. 


point. 





-—Closing Prices—, 
Last Week. To-day. 


Antofagasta(Chili) & Bolivia(det) 
Buenos Ayres and Pacific Ord.. 
Suenos Ayres Great Southern.. 
Buenos Ayres Western 
Canadian Pacific 
Central Argentine.............. 
Grand Trunk of Canada Ord. .. 

Do First Preference ........ 

Do Second Preterence ...... 

Do Third Preference ........ 
Guayaquil & Quito Rlv.5% Bds. 
Mexican Railway Ordinary .... 

Do First Preterence 

Do Second Preference ...... 
CE SiS eiivde sengsk¥eke tree 
ER ccc cdcdckeaninn sees 
United Railways of Havana.... 


714 
353 
14 
543 
1304 
993 
1083 
18% 


85 


64 


683 
1184 
lll 


1919x 
80x 

1224 
39 


1464 


return being considered quite satisfactory. 
are down j, prices being unaffected by the traffic increase of 
In the Foreign section of the market, the news of 
the earthquake in Mexico caused a relapse in Mexican Rails, 
but information from the company to the effect that the line 
| had suffered practically no damage at all arrested any 
further decline, and a small 
| ordinary finished 2 points lower, at 50. Guayaquil and Quito 
bonds, after small fluctuation, show a loss of 1} on balance. 
| Argentine Rails are firmer on good traffic returns, and show 
gains varying from 3} to 14 points, but San Paulos have lost a 
United of Havana are } lower “ ex rights.” 
| The following shows the net movement on the week in 
| some of the principal issues :— 


TC 
93¢ 
1254 

1243 


~] 
| 

o 

” 
| 


> 
P+bbbleberietet, 
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latter are calculated from February rst, while the English 


commence’ a new half-year from 


To-day. or Fall, Mayi0, \ 
2 oe —— 
BSD N Ble 
734 — Vil mgs mt 
A — §. °° . 54a 
. .— 3: ome 
108 — 2 .. 1089 °) 108 
7 — §.. Mace 
3 — 9..146 |) 14 
145 os iat 
49 - §.. oe 
313 - 8... ee 
65 se ‘- 63 .. 63 
3 -— ee “a 
314 — .. sh a 
1344 oa ane 1348 
568... — 1b.. 56h. Boe 
66 -% 2... Gi. € 


Steels have naturally 
Eries have been 


Later in the week the 


Rise 
To-day. or Fall. 
Gt .. + @. 
1183 + 8 
lil eon 
91 és 
874 ne | 
133 + 3 
313 _— 
68 ~-—- 4, 
362 « >. His 
568 ~ + 2. 
464 ~-+ 4 
1434 .+ 
1454 -+ 1 
156 -+ 2 
374 » 
1134 . 
453 » + 
Wllax .. + 1 
9ls -_— 
1403 &F 
64 + 
824 -+ 
348 -_— 
31 + 
72 os 
124 -_— 
192%#x .. + 
79gx .. — 
122 -_— 
394 -+ 


Foreign and Colonial Railways.—Canadian Pacifics 
have been very active, and close a point higher, the traffic 


“ Making-up” 


Prices, 
Mayl0. May29. 
i if . a 
-. 1134 .. 1163 
- 1074 .. 10 

S «= 

82 .. 85 

1234 .. 127 
3S se Oe 

50 .. 52% 

394 .. 41h 

1305 .. 1323 
1414 .. 143 
150 .. 1524 
33... D 
1093 .. 11 
432... 44 
1095 .. ll 
— see 
= .. 132 

me oo 

138 ‘ Si 
30} . af 
7 6s. a 
664 .. 694 
1174 .. 121 
182 .. 188 
77 £04 
122 1224 

37 384 


es I I A BROTH eRe Or ee 






more im. 


Prices, 


Pacific 


**Making-up” 


Grani Trunks 


Rise 
or Fall. 


recovery followed, but the 


** Making-up” 
Prices. 


12at 1234 
123... 124% 
240 .. 242 
a be 
28h... 2 
110... 110 
Ko .. 100 
61h .. 603 

58, .. 603 
«iS soa 
.. 141g... 14 
+ aa 
i 144... 13 
.. 22 .. 
t.. Ty... ™ 


Mayld. May29. 
a 464 
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Mines.—The Kaffir market displayed a fair amount of 
buoyancy on the resumption of business after the Whitsuntide 





holidays. There was an active demand mainly on 
Continental account, and prices generally advanced. The 


advance was not maintained, however, and the market lapsed 
into dulness under the influence of profit taking sales. With 
regard to the labour situation in the Transvaal, a cablegram 
from Johannesburg states that there was a decrease of 
3,915 in the number of natives employed last month. In 
the Diamond section, De Beers continue to be a strong 
feature, there being an active demand in evidence on 
Continental account, but an easier tendency developed late 
inthe week. Rhodesians have been rather depressed. On 
Tuesday Shamvas and Eldorados were in demand, but the 
market as a whole developed weakness later, declines in 
values being fairly common. The offering of Prestea Block 
Ashares on adverse rumours regarding the initial crushings 
'}has quite depressed the Jungle market. Particulars 
will be awaited with interest by the market. The Australasian 
market has been quiet on the whole. Ida H. have been in 
demand, and Broken Hill descriptions have been very firm 
on the cable by the British Broken Hill mine announcing a 
strike of good ore. 
weak. Copper shares opened firmly, notably Amalgamateds, 
which were supported by New York buying. Tintos were 
also in request and showed strength. With regard to Mis- 
cellaneous descriptions, Russians have been depressed, on 
continental sales, and close generally lower. South Croftys 
have been in demand, and Tronohs have shown strength. 
The Alaska group has been firm, and Mexicans have been 
supported. 

The following are the prices and variations of the more 
active shares :— 

South African. 


Closing Prices, Rise Closing Prices. Rise 


Transvaal Last To- or Last To- or 
Gold Mines. Week. day. Fall. Week. day. Fall. 
BOGE 0. ccvesccces 2ta.. 2t#.. .. | Deer Lever (Con.) 
Aurora West United @ .. 43..— dy | RobinsonDeep(New) 345... 3. ..— gy 
Bantjes Consolidtd. 1g .. 1¢4..+ xy| Rose Deep ........ 3e.. 3h... .. 
Brakpan .......... 2¢§.. 24 .c— gy|Simmer & Jack East gy... & ..+ | 
City and Suburban 23... 29 .. .. | Simmer Deep...... ie “Wiest os 
Consold.Langlaagte #43.. 4. (ae er 
Consold. Main Reef 1lgy.. 1 ..— dy! Village Deep ...... 2... 26 ..— & 
Durban Roodepoort 2¢.. 24 .. .. | Witwatersr’nd Deep 475.. 44 ..— gy 
East Rand Prop. 443.. 444... 
Ss eae xa'aee Oe és, ween Rhodesian 
dh. ckenecus e Bde: Bites « REE Seccudanns fh. as. we 
ii Ginsberg .......... lyy.. 12 ..+ &! Bechuanaland...... @&.. $.. .. 
Giencairn Main Reef 4 .. g..— dy! British S.A. Chartd. 18... 143..— & 
Glynn’s Lydenburg 2¢,.. 24 ..+ or Do 5% Mort. Deb. 1074..108 ..+ 4 
Goch (New)........ 19§.. 1§ ..+ gy; Bucks Reef ........ #.. § ..—& 
Heriot (New) ...... 6 .. & .. «- |ChicagoGaika .... &.. §..— 
BEND ciccacccccce @.. Gs co | Sittenso Canket .. Sk... BB ..% 
Jumpers a a ae) | eee 1¢#.. 1¢#..- fe 
Kleinfontein (New). 2d .. 2%.. .. |Glamt Mines........ 34%.. 343..— 4% 
Dicectstccuce Gece i -.- | Gilobeand Pheenix.. 23 “> ear 
Lancaster West.... #.. #.. «- | Jumbo EO dm. . ; .— 
Langlaagte Estate.. 2¢:.. 28 ..+ gy|MashonalandAgncy. $4.. #8.. .. 
Luipaard’s Vlei.... 9... _§.- «~- | Matabele Reeis .... gy... dy. .. 
MayConsolidated.. I¢g.. Igy... ..- | New Rhodesia aa: + es 
Meyer and Charlton 4¢y.. 4h..+ & | Rhodesia Copper tr: bs dy 
Modderfontein .... 12§ .. 123 ..—& Do Expl. & Devt. 2dy.. 245..— ge 
id cesses 0a ¢« 1} .. lg .. .- |Selukwe Gold...... a. « — dy 
Primrose (New).... 2% 2yh-- Shamva Mines 44 .. 48h. + oS 
Princess Estate .... 1 .. 1 .. TanganyikaConcess. at - 454 2 
Randfontein Central 24 .. 2, .. Willoughby Cons... 1 l 
Randtoniein Estates 244.. 244.. Zainbesia Exploring 13 12 
Rietfontein (New)... 4%.. $4..+ & 
NN cess asnnss 73 << aoe Land, Diamond, &c. 
Roodepoort United 13 .. 1$4..— ¢y| Anglo-French Expl. 14... 145..— 4 
Salisbury .......... @.. @.. «- |Central Mining and 
Sheba. . a oad ct +2 ts--—- & Investment ...... 139 .. 133 ..— a 
Simmer & jackProp. 14 .. lg .. .. | Cons. Gold Fields.. 543.. 5%..— 3 
Springs Mines...... Rc: ee an Do 6% cum. Pref. lyk... ly... .. 
Transvaal Gold.... Sgh.. Syh.. . Do 54% Ist Deb “a 14 ..—% 
EE caciccssce Oe See 0 De Beers Def....... 184x. .18¢8x..+ ¢y 
0 SSE 4yn.. 44 ..+ & Do Pref. ... s+ a oe ee nee © 
Village Main Reef.. 3tg.. 348..+ Do 44% Exp.Deb.1034 ..104 ..+ 4 
Vogelstruis ........ gh-. fy-. +. | Exploration...... as Meas <e 
West Rand Cons... ¢§.. #.-. Gen. Mng.& Finance 143.. lfe..+ & 
Wolhuter Gold .... lgyx.. lax... .. | Goerz(A.) & Co. .. Jdy.. [dye. .. 
Worcester ........ Ah .. 4h. «¢ |Henderson’sTrnsvl. gy.. gh. .. 
Wes Bae WOOD, ccccecas ie oie «a 
Deep Levels. Jagersfontein (New) 84... 8 ..— 
5 Johnnsbrg. Cons. In. 1 lt. -— & 
Cinderella Cons. 1}4..  1}4.. Do Estate aa a are 
City Deep.......... 3g... 3% ..—% | Mozambique ...... lgy.. Uh.. 
Crown Mines ...... 8mm... 7h .-— re NewAfrican .. . wae we 
Durban Roodepoort 12... lg.. .. |New Vaal River 
Ferreira Deep...... 4fm.. 494..— ¢3| Diamond........ J.. 3. 
Geldenhuis Deep .. 34 .. 34 -» (Oceana Consolidtd. Ayx.. 4%. 
RT Wadecns 0500 ta.. ta Premier (Transvaal) 
Knight's Central .. 1 .. ee ees of..icc0 Giese Vet @ 
Knight's Deep .... 24... 2% :. Roberts Victor .... 1g .. lfy..— & 
MoaderfonteinDeep 1g... 1g .. S. A. Gold Trust Sth. 3gy..— 3 
Nourse Mines...... 2 2... .. | TeansvaalCoalTruse 14... 1§.. .. 
Rand Collieries.... 2... @.. . Transvaal Consolid. 2;).. 2% ..— d 
Rand Mines........ 2$}.. 744..— § | Trans. Est. & Devt. w.. &.-. 
West African. 
Closing Prices. Rise Closing Prices. Rise 
eLast To- or Last To- or 
: Week. day. Fall. Week. day. Fall. ; 
Abbontiakoon...... 4g.. i ..— dy Gold Coast Amalgd. 24).. 2 ..— 
MD 6 osihs 000s 05 lea... ld ..— Prestea Block “A” ig. 144. oe 
Ashanti Goldfields.. 144.. 148..— 44 Taquah Mining and 
roomassie ........ te-- dye. — Exploration ...... 1... 13 ..—% 
Champ'n NigeriaTin lyy.. 1g ..— ¢y Tin Areas ofNigeria jy.. gh-. + 
Cinnamon Bippo ; United Exploration ay... ag-. +. 
Fanti Consolidated . ccs Gt) WORN 000 ws sscnees dh: dare co 





Fanti Mines 
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West Australian. 


Closing Prices, Rise Closing Prices. Rise 
Last To- or | Last . To- or 
. Week. day. Fall. | Week. day. Fall. 
Associated Gold.... -» @.. .. |Ivamhoe Gold Corp. 6% .. 6%..+ #& 
| AssociatedN. Blocks a, See OO PE eee, eee, SP 
Gld. Horseshoe Est. 3t 3yy..— #y| Lake View Consols  §@ .. . 
Great Boulder Prop. 43.. #§.. .. |Sonsof Gwalia .... 12%.. iby: -— ad 
Great Boulder Per. 3} .. ; | South Kalgurli 7s . Gee 
Great Fingall Cons. 4%.. i — & 
Copper and Miscellaneous. 
Closing Prices. Rise Closing Prices. Rise 
Last To or Last To- or 
Week, day. Fall. Week. day. Fall. 
Anaconda ........ 8 %.. 8h.. .. |Mason & Barry (£1) 3 .. 3 .. .. 
Arizona Copper.... lj.. ljm.. .. | Mexico Mines of El 
aaa as wa Ch tacenerennes 84... 8..— 
Broken Hill Prop... 193.. 1% ..+ ¢| Mount Lyell (£3) .. 133.. lw... .- 
Butters Salvador .. 2h .. 24... .. |Mount Morgan .... 33... 34... .. 
Camp Bird ........ 144x )& ..— gdy| Mysore (10s) ...... Otina Wibes . we 
Cape Copper ...... Ge .. 6.. .. | Numdydroog ...... is Seta ay 
Champion Reef.... @§.. 43 .. .. | Ooregum .......... a. ee 
Dolcoath Tin ...... > i. eee: a 
NG Caeeeesbhei’s lgg.. Igg.. «- | Rio Tinto 688 Gi as. 
Esperanza ........ Bh.ce Dice ce | Sion Pram .nic ie, eee 
Great Cobar 4f-. 48 ..— | Spassky Copper.... 44 .. 34x..—3% 
Kinta Tin ....:..... 26... 2e..— gh| Tharsis ............ 5B... BB... .«. 
Lene Goldfields.... 5§.. SQ ..— % | Waihi... .......002. Sf@-. 3 ..— 


Miscellaneous.—The volume of business in the Industrial 
market has not yet resumed its normal level after the holli- 
days, and interest has centred almost entirely in some two or 
three issues. The outstanding feature has been London 
General Omnibus stock, which rose as high as 123 in the 
middle of the week, but eased off, and closes at 117}. 
Marconis have been active, and show a rise of 3s 6d on 
balance. Other Telegraph and Telephone issues have 
been quiet, but firm. Iron and Steel shares were 
inactive, though numerous small changes were re- 
corded. Nitrates were featureless, but remained 
strong. There has been activity in Associated Cements, 
and the price is ~ higher on balance. In the Brewery 
section Ind, Coope and Allsopp issues were unaffected by the 
amalgamation announcement. Mexican stocks fell on the 
news of the earthquake, but recovered when the reports were 
found to be much exaggerated. Business in the Rubber 
share market has been fairly active, and prices on the whole 
have been firmer, though dealings have not been on a very 
extensive scale. A good deal of the buying is said to have 
been induced by the excellence of the crop returns. The 


| Oil share market has been without feature, although a some- 


what easier tendency has been brought about by a tew realisa- 


| tions of some of the more prominent shares. 


Miscellaneous. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Allsopp Ord. .....6 4 «. | ce co | GalnmessOrd, ....O 0B xc «s 
Anglo-American Harrod’s Stores.... 442.. 4§ ..+ & 
Telegraph (Def.).. 26g .. 26? ..— & | Hudson’s Bay...... 1l3q ..113 ..— 4 
Arinstrongs........ 2th.. 2fh.. -. EAOOY kc cccoeece’ Eee Le = 
Assted.Cement Ord. 6f).. 64 ..+ #y| Lon. County & Wst. 21% .. 21g... .. 
Brit. Elec. Tretn. Ff. 4... 44 ..+ Lon. City & Midland 473 .. 473 .. .. 
Brunner,Mond &Co. Sx .. 5x .. .. | Lon. Genl. Omnibusll4$ ..1174 ..+3 
Coats (Jj. and P.) .. ll$x.. lx Lyons (J.) & Co. .. Gy... Gyh..— 8 
Cunard Steamship .16 ..16 .. Metpn. Elec. Supply 34 “ss frase 
Eng. Sewing Cotion 243 .. 24%... P. and O. Deferred. 2414 ..2214 .. .. 
Gas Light, &c. ....106 ..106 | Vickers, Limited... 2¢3.. 2fy-.- ec 





ANALYSIS OF BALANCE-SHEETS. 


EBBW VALE STEEL, IRON, AND CUAL. 
March 31, 1911. 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount, Ine. or Dec. 
£ £ £ B 
Ord. shares...... 758,913 .. as Property ........ 1,068,923 .. — 2,525 
5 % debentures .. 460,000 .. + 60.000 Stocks .......... 200,736 .. + 38,412 
Sundry creditors 268,032 .. + 58,019 Rails, &c... 5,830 .. + 2,059 
Reserve against DEED caneceve 216,120 .. + 25,314 
guarantee 55,466 .. — 5628 Investments .... 64,099 .. + 8,850 
Extensions acent. 8,214 .. + 3,677 Cash and bills 5,824 .. + 932 
Profitand loss .. 24,445 .. 41,100 Cash and Consols 
Deb. premium .. €00 .. + 600 (deb. trustees). 14,137 .. + 2,525 
SHELL TRANSPORT AND TRADING. 
December 31, 1910. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dee. Amount. Inc. or Dee. 
£ £ 
Pref. shares .... 1,000,009 .. on Shares in Anglo- 


Ord. shares...... 2,500,000 .. Saxon and 


Reserve acct..... 1,000,000 .. es Bataafsche 
Creditors........ 22,754 .. — 5,198 Petroleum .... 4,017,822 .. es 
Pref. div. accd... 12,500 .. ee Debtors ........ 21,88 ..— 6,556 
Amt. on acct. of Dividends due .. 385,423 .. — 11,556 

Gs nescence nil — 10,000; Investments .... 76,616 .. — 5,265 
Reserve fund.... 120,000 .. ee Loans, &c. ...... 537,588 .. + 16,298 
Profit and loss .. 724,822 .. + 91,454, Cash ............ 340,809 .. + 835,434 

BRITISH ELECTRIC TRACTION. 
March 3l, 1911. 
LIABILITIES ASSETS. 
Amount. Inc. or Dec Amount. Inc. or Dec. 

6 % cum. pref. £ £ £ 

shares (paid to Investments, &c 5,204,667 .. + 206,821 

March, 1908).. 1,614,370 .. .. Debtors, &c..... 247,998 .. —- 199,949 
Ord. shares .... 1,335,010... .. .. Buildings, &c .. 44,364 .. — 449 
5 % deb. stock .. 1,464,245 .. — 6,408, Expend. on 
44 % deb. stock.. 439,596 .. — 36,134 Acts , &e..... 23.789 .. — 2,995 
Deprec. reserve..- 641,352 .. + 22,750! Cars, &c. ...... 86235..— 504 
Creditors, &c. .. 13,267 .. + 2,380' Goodwill ...... 1,000 .. .. 7 
Interest accrued 44,736 .. —- 1,887 Furniture, &c.. 3,963 .. — 298 
Net revenue .... Gare ce SH Get GO ciccnccse 76,199 .. — 15,164 
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March 3], 1911. RUBBER OUTPUTS. 


LIABILITIES. 
ashe. Inc. or Dec. 


<£ 
Cum. pref.shs. 850,000 . 
Ord. shares .. 1 150,000 | 
4% deb. stock 700,000 . 
44% debs. .. 700,000. 
Unpaid divi- 
dends, &c... 17,994 .. + 
275,000 .. 


Reserve ...... 
Insce. fund.. 40,000 .. 


4 deb. red. 
und 

Credit b'I'nces 

Profit and loss 


ASSETS 
Amount. Inc, or Dec. 


] 
| Land, buildings, 


4923] - ag Ce ee 

Debenture issue i | | 
expenses .... 2,282 Period. To Total 

Rickett, Cocker- 


"| ell & Co. shs.. ° _—__—- | 
Debit balances.. 


Allagar Rubber Estates......... eccce| 
Investments.... 


Month | 
—— Malay ....... 


Month 
oescccceve ---|5 Months, 
Month | 
11Months) 
Month 
Year 
--| Month 
TD sg abRw hE cn ctcdaccsecce ++ee-/5 Months 
Batu — (Selangor) Month 
Do ---(5 Months 
Month 
-|5 Months 
Month 
Month 
-|11Months 
Month 
-|2 Months 
Month 
8 Months 


May 
May 
May 
May 3 
May 
May 
Dec. 
May 
May 
| May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


Hee ew meee eeeeees, 


56,000 .. 
245,548 .. + } 
101,856 .. — 9,175 | 
SAMUEL ALLSOPP AND SONS. 
September 30, 1910, 
LIABILITIES. 
ar Inc. or 7 


770,000 .. oe 


sudan (Ceylon).. 


Do 
Batu Caves Rubber Co, 
ASSETS. 


Amount. Inc. or —_ 
£ 
| Business prems. 909,129 .. + 5,274 
Freehold pro- 
perty, &c. 1,164,421 .. —100,583 


| Trade 

139,624 
251,481 .. 
144,634 
86,937 . 
47,719 


Ord. stock ...... 
Pref. stock 1,100,000 .. 
4 % deb. stock .. 1,100,000 .. 
3%} % deb. stock.. 1,100,000 .. se 
4% deb. stock .. 937,100 .. “s 
Creditors +. — 13,234 
Sundry 
bilities — 15,632 
2,988 


Bukit Kajang 
Bukit Lintang 
Do 


Stocks of barley 
Stocks of casks.. 
Cash ....ee0.+00- 


48,044 . 


Pension 
Loans . + 20,111 
— 739 


110,110 .. 


5,398 .. 
22,000 .. 


Balance 
trustees 295. 
Goodwill ..... --- 1,431,988 . 
Suspense acc.... 1, 149, 776 2. + 159, 445 


Customers’ 


Teeb. int. accd. .. 


Cajon (Para) Rubber 

Ceylon Tea Plantations . 

Chersonese (F.M.8.) .. 
Do 


5 Months 
-|5 Months 
Month 


Cicely 


May 
May 
May 
May 


May 
May 
May 
May 
| May 
May 


Do 
Consolidated Malay Rubber Estates, Month 
DO —s_ ccccccccccccveccococccesoo) '5 Months! 
Damansara (Selangor) Rubber . | Month 
DD cnccccecccccesesevses eeeeeee(& Months} 
Doranakande Rubber Estates Month | May 


Month | May 
DO _saceccersccccceccccsccceees 


5 Months! May 

Federated Malay States Month | May 
Federated (Selangor) Rubber Month | May 
Do --|2 Months} May 
General Ceylon Rubber and Tea ....\5 Months May 
Goiconda Malay Rubber ......... +e-| Month | May 
Do ercccccecs -+-|5 Months! May 
Glendon Rubber Company . May 
Glenshiel Rubber | May 
— Hope Rubber......0+.++++0e- |. May 
cecccccecccccce eoeeeseeses 9 Months} May 

Grand Central (Ceylon).........+++++- Month | May 


DO _ ccvccccccccceccecvcece ++++-|5 Months) May 
Guayule Rubber Com any. escee e+++-| Month | May 


CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 
Gold Recovered. 


Profit 
(V) 


| _ (P) 
| 
seine 
Ozs. | 
9,585) (V) i, 625 


se7l| le) 1,092 


Ashanti Goldfields Corp} 9,900) 
Associated Northern) | 
Stine hein 496)(V) £3,296 (V) 
Associated of Western 
Australia | 9,2 os ° | (V 615, 780 
Balaghat 8, 021) 1,062 308 1,370) 
Brilliant Stockholm ... 


(V "2, 400 
Broomassie ves (V) £7, 522 (V) £1, 640 (V) £9, sa ) : Gula-Kalumpong Rubber —* .---| Month | May 
Burbank’s Main Load . | a, 961 1,317)\(V) 
855 


. 4,075 Do ..[5 Months| Mee 
. 356 | Month 

Champion Reef of India, 17,200 24,169 2,353} 10,208 ..{5 Months} M 

El Oro Mining & Railwy. 30,560| . 5 oe \(V)$267010|(P) £17,972 Souths | . May 

Giant of Rhodesia 4,500 \(V)£19,080|(P) 11,335 F M ~- th May 

Gibraltar Consolidated . 336 159) '495/(P) 450 "P sonth | Mey 

Great Fingall re 1,947 2,001| 3,948\(V) 16,842 a0 ay 

Great Fitzroy ce ° ee | 1,737| ae 

G, Boulder Perseverance 19, 952| 5, 979) se | oe | 25,845 

Hainault 


Year | May 
Month | April 30 
|v) £6,096 mn a | May 31 
Hay Gold Mining Go... rit 1,850 | May 31 
Hutti (Nizam’s) 701| 305) . | April 30 | 
Ivanhoe 2,664) 676) 7) 40,970 Mar. 
Jubilee (Claremont) .... 7 { » | 1,295 May 
Lake View and Star .... Se és é, 889\(P) 2,196 May 
Lancefield a 2948} =. | \(V) 12°54 | May 
Mysore 0}19,423|) 16,889} 2,28] 19,175... May 
New Lisbon-Berlyn ....) 1,864 1,780 953 443; 5383 \(P) 859 > Months) May 
New United , { | | Month | Mar. 
(Sheba) a 7 ee 248 | rear | Mar. 31 4 
North Anantapur 426) | Month | April 3¢ | 
Nundyd@roog 7,438) Year Dec. 31 
Ooregum 12,710, 11,623 6,425) 7,579 
Oroya Explorations ....) 21,192 825, i(V) 
Pigg’s Peak Develop- 
997|(P) 
273 
(¥)£12,030\(P) 
me ; 5,765\(V) 
6,224 517 (V) 1,487 Do 
4,230 (V)£17,856 (P) 10,468 | Lanadron 


Month | April 30 
ment 2,757| 2,777 782 215) 
9'300' 1,250(V)$37,000 (V)$31,500|V) $68,500] (P)$26 500 Do 


SS a eg eal a 


11,988) 


Do 

Java Para Rubber Estates . 

Jong Landor Rubber Estates . er ° 
Do 


| 
| 
it 
; 
i 


OTL IE I a ET 


pe Month 
-|11 Months 
Kapar Para Rubber Estates ...... +-| Month 
Do 


ae ncerne eereee Pama 


” 676) 
1,154| 


8,624 8552, 6,762! 


"3,501 
2,380 


sa Do 
of so Labu (P.M. s. ) RADE .cccccccoces ee 


Do 
Kuala Klang Rubber Estate 
Kuala Lumpur 


'4 Months! April 30 | 
Rex Gold Mines ........ 056) .. 17 97 Kuala Selangor 


Month | May 31 | 
Month | May 
South Kalgurli 2,837 5 Months May 
¥ Month | May 
5 Months May 
Month |. May 
5 Months’ May 
° Month May 
--|5 Months; May 
Month May 
5 Months; May 
Month | May 
Do 1/24 Months, May 
Linggi Plantations .......+seseeeeess | Month | May 
Bo eee -/5 Months) May 
iati Month | May 
5 Months! May 
Month | Dec. 
Month | May 3 
July 1 ‘to Mar. 31 
Month | April 30 
10 Months’ April 30 
Month | May 3 
\11Months| May 
5 Months, May 
Month | May 
5 Months) May 
4s P s. | Perak Kubber Plantations | Month | May 


9d pas. | pi a pm DO  cccccsvcceses ccvccveccecesss |2 Months) May 
Pe 6 "6 Perth Estate Year | Dec. 

v | Month | April 30 
April 30 
May 3l 
Dec. 31 
May 31 
May 3l 
May 31 
April 30 | 
May 3 
May 
May 
May 
May 
May 
May 
May 
May 


Month | May 3l 
Sons of Gwalia 


Star Explorations ...... 
Talisman 
Tomboy 


DIVIDEND ANNOUNCEMENTS. 


Dividend % pe 
Annum. 


aaah. RAEN DR NE UGE AE Es AEE 
seed eee SS 


= 


Period. 


Dividend 
for Whole 


Company. To 


Year. 
Annum 
sast Year. 


Dividend 


| Po. per 


. me 
* NO 
lr 


Interim; Final. 


D 
Mabira Forest (Uganda) 
Malacca Rubber Plantations ...... 
Neboda (Ceylon) Rubber and Tea.... 
New Crocodile River (Selangor) 

Do 
North Hummock (Selengor) 
174 Do 

Panawatte Tea and Rubber.... 
si sees 


> & 


Birkenhead Brewery 

Canadian General Electric 

Carreras 

Empire of India and Ceylon 
Tea 

| Esperanza 

Goldsbrough, Mort 
(Melbourne) 

Kalgurli Gold 

Lahat Mines 

Lipton 

New York Central and Hud- 
son River Railroad 

Oriental Cons’ lidated Mining 

Salar Del Carmen Nitrate 

| Syndicate 

| Sao Paulo Hramwuay, Light 

1 and Power 

|| Seremban Rubber 

Shell Transport and Trad- 
ing Co..... peccccovcocse 

Singlo Tea Co Year 

St Louis Breweries Half year 

Standard Union Trust...... 3 months 

Star Tea Co Half oa Mar. 3 

®traits Rubber Co.......... : 


Ualf year 10 
- Quarter June 30 - 
Half year April 30 5 


Half year Dec. 31 ’ 
Quarter June 30 ls6d | p.s 
and Co 
Year 
Quarter 


Mar. 31 


Half year 


Quarter 


nn Month 

Half y Months 

| Month 
Year 
Month 
Month 
Month 
Month 


oo . 
ar Dec. . . . : |. 


Quarter 





Rubber Estates of Krian 
Bagga Rubber 
Sapumalkande 
Scottish Malay Rubber 

5 Months 


Do 
Beafield Rubber Month 
D COSCeceseccccesocccccoeese \5 Months 
Month 
10Months 


Year Dec. 


Dec 





oe fe éssctetdssen 


* Also bonus of one share for every 10 held, 
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RUBBER OUTPUTS—continued. of 10 per cent. per annum, £25,000; leaving a balance of £21,485 


















































————— ) ane: to be carried forward. An interim dividend at the rate of 1o per 
Period. To | , Total | ponding | Cent. per annum was paid in November last. The 25,000 new 
Output. | Period | shares, the issue of which was authorised by the shareholders on 
cee ionsnsmpecliectaiinesittad ee | June rst last, were offered to the shareholders at £6 per share (£4 
- —.: °&«x«&*f Lbs. | Lbs: | being capital and {2 premium). The shares have all been taken 
: Gelade .acceveererceesesenseeseesees Month | May 31) 15,869 ) | up and paid for. 
DO cctececceescrererseeeerees — a0 = on | 21,584 | WESTERN AUSTRALIAN BANK.—The report for the half-year 
7 gelangor Rubber ce ee May 31 | 174/380 e ended March 27, rgrt, stated that the net profit after providing for 
ED conasnuitia enema | Month | May 31 7,600 i , bad and doubtful debts, for rebate on discounted bills current, for 
; Rubber Estate ........+.++0- | Month | May 31/ _ 8,779 oe | interest on deposits, and for all expenses of management, is 
Se es Mey = | yt | 37616 | £29,065, which, with the balance from the previous half-year of 
9 em Trae hpaheneenpeetell 5 Months May 31 155,015 | 141,698 f £34398, — - total of £42,463. The directors have resolved to 
eeeeeaterceceeeeseseeeeesees _Month May ' , ‘: ay a dividend of /1 per share, being at th 2c ; 
SE cteesc. bans aenececansats | May 2) | cane free of Sividend tax, fanacn, aad Rieioy torvast fence 
; Si = ac Estates ..........| Month | May 31| 6755 4,039 | The reserve fund is now £525,000, which, with the reserved profits, 
ITT vas ccchavesstocasseees Year | Dec. 31 | 63.011 bette | £22,463, makes a total of £547,463. 
Gale Babber Co. ones eoe TIT] “Year | Dec. 31 | aommis | MISCELLANEOUS COMPANIES. 
gunits Settlements (Peram) «--7.7-"| "Year ,| Mar.3t | 10ag0a | S&no | ,DMITISH ELECTRIC TRACTION.—The report for the year ended 
tra Para Rubber Plantations ... Month | April 30| 15,120 13,440 March 31, I1git, states that it affords the directors satisfaction to 
on ss csaeastns 10Months; April 30 | 175,024 94,760 | be able to report a general improvement in the position and 
} gungei Choh Rubber Estate ....... , Meath | wey Sl | i aoe | prospects of the company. The traffic receipts of the associated 
0 pc Kaper Rubber Gompany .... ia a a) aoe 6,780 | companies. for the past year show a marked improvement, which 
ST ssi.s tasaccence ananees 5 Months) May 31 | 123,900 | 83,800 | promises to be maintained in the current year. The net profits of 
3 Sungei Kruit Rubber Estate ........ Month | April30| 3,968 i the associated companies show a substantial increase for 1910. 
Sungei Salak....------+++++++eeeeees Month | May 31 | 6,205 | 2115 | For the most part, however, these increased profits have been 
no. concncenscocescec Year Dec. 31 | 40,609 is part, ’ Pp e 
0 Sangei Way (Selangor) .............. Month | May 31! 14,012 5,734 added to the reserve and renewal funds, or have been otherwise 
0 as ined bh ened Ghee 5 Months} May 31 | 52,867 | 16650 | applied in strengthening the position of the companies. The profit 
; Sunnygama (Ceylon) Tea Estate mene ae, 3h —_ oe | of the B.E.T. Company from this source has, therefore, not in- 
3 Taiping — Saerennee evens Avril 30 aes? | ii | creased by so large an amount as would otherwise have been the 
4 Mremelbye (Selangor)............++-. Month | May 31} 14,750 = case. No increase of dividend is recommended by the directors 
7 DEE dligedliessucvescecccsteosir 11Months} May 31; 88070 | 17,959 | for the past year, but they recommend placing £25,000 to reserve 
eee nesses -osenes 5 ae Mee a | sone * out of profits, as compared with {£15,000 in the preceding year. 
United Malaysian .......0....ce.00. 6 Months|to Nov. 1} 611,260 | The opportunities of promoting new electrical undertakings in this 
3 United Serdang ......--+e+-++eeeees Month | May 31/ 21,777 | _.. country with a prospect of reasonable profit under present con- 
DO veeveeeeeerersuceeranenens a — 2 oo = ditions continue to be restricted. 
2 United Sumatre pier Company 222.12 Months| May 3i|- 56000 | 59,000 | EMPIRE OF INDIA AND CEYLON TEA.—Subject to final audit, 
OP RR eer Year | Mar. 31 | 411,300 | 371,306 | the directors recommend the payment of 1s 9d per share on the 
2 Be na aecciiscaggeeeee ft Momtne| May gl] alias | tine | ey a ey ee tivideed aid im fonder ches densi 
% Yotiyantota (Ceylon) ‘Tea Go. ......-. 5 Months! May 31! 16,403 | 7,463 | Making, with the interim dividend paid in January, a total distribu- 
20 tion of 124 per cent. for the year rgro. 
16  aanee ee WM. CORY AND SON.—The report for the year from April 1, 
| - 1910, to March 31, 1911, states that the net profit, after charging 
i Notices and Reports. all expenses and cost of maintenance and making ample provision 
00 . for depreciation, is £187,607, which, together with the balance 
0 i eee brought forward from last account, £20,781, makes a total of 
BANKING COMPANIES. £208,388. After providing for the interest on the 4 per cent. first 
2 BANK OF ADELAIDE.—The report for the year ended March | mortgage debenture stock and on the 44 per cent. debentures, for 
86 27th last states that the balance to credit of profit and loss is| the preference dividend for the 12 months, and deducting the 
£76,485, which it is proposed to appropriate as follows :—To | interim dividend of 4s per share on the ordinary shares paid on 
n reserve fund (making it £430,000), £30,000; dividend at the rate | December 1, 1910, and a proportion of the expenses of the issue of 
n SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
, r ~s . es om ake. a cn co ee [Sat ee ONG ee ce ae ee, Ae en rn 
| Frofit Appropriation. Corresponding 
Balance; After Amount Period Last Year. 
Period from | Pay- | Avail- Dividend. ctl aS 
Company. Ending. | Last | ment of) able for Pa 60 Bal 
58 ‘Account. Deben-| Distri- | Ordinary. Profce. | norecia. [Forward| et | Divi- 
294 ture | bution. —| sie hee orward) Profit. dend. 
130 Interest Rate. |Amount.|Amount.| hia 
. AB & £ & Yo x & £ & £ % 
° Bank of Adelaide............ Mar. 27 16,838, 59,648 76,486} 10 25,000, .. 30,000} 21,486; 46,130) 10 
° National Bank of Australasia) Mar. 31* 8,483, 73,815, 82,298) 6 | 35,773 9,173 27,000; 10,351) 67,564; 6 
; Western Australian Bank ....; Mar. 27* 15,598) 29,066, 42,464) 20 29,000, .. | ee | 22,464) 27,945) 
. | 
= OrueR CoMPANIES. ot 
980 Attaree Khat Tea .......... Dec. 31 191 3,425 3,616) 5 een ancl es 279} 2,353) 5 
790 Aux Classes Laborieuses ...., Jan. 31 13,721; 72,973, 86,694 9 22,500, 38,859 6,850} 18,485! .. ae 
609 PUN "POR 6. co ccccasccccce Dec. 31 1,552 9,034, 10,592} 15 6,000, .. 3,000) 1,592! = . 
” British Electric Traction ..... Mar. 31 14,067; 45,980; 60,047; .. | «- 24,216 25,000} 10,831) 55,977) .. 
. Cape Town Consolidated Tram- 
500 ways and Land ........ Dec. 31 (Dr. 2,170|Dr.1,045|Dr. 3,212 od aa ei Dr. 8,216 ne ‘ 
- Diesel Engine ............+- Mar. 31 3,093 2,147 5,240} .. “> 938 ee 4,302 2,956) ‘ 
930 Rast India and Ceylon Tea ... Nov. 30 1,247, 14.621| 15,868 12% 7,500 3,000 4,500! eee oe 
s | East Indian Teaand Produce Dec. 31 392; 3,719, 4,111) 25 | 3,037 eur | ei | 1,074 7,304) 6 
000 Ebbw Vale Steel, Iron, & Coal; Mar.31 , 8,307 29,634) 37,941) 2% | 1619 .. | 13,496; 5,826, 39,701 5 
Fortuna Nitrate ..........+. | Dec. 31 1164 8147] 9311) .. | acid 8,750} 561} 8,551) .. 
* Hazell, Watson and Viney....| Mar. 31 4,098 19,936) 24,034 10 | 12,242 3,295 3,000) 5,497... *s 
662 Jokai (Assam) Tea .......+-- Dec. 31 1,713, 46,496} 48209} 10 | 25,000 6,000) 15,000; 2,203} 38,090) 10 
380 Lagunas Nitrate ...........+. Dec. 31 2,556} 32,706; 35,262; 2 | 18,000 .. 15,000! 2,262) 28,064 2 
i Lungla (Sylhet) Tea ........ Dec. 31 1,200; 25,433 26,633) 12 | 11,300; 5,650 7,500) 2,183) 20,510 10 
aT “ee scece ek a 953, 11,084, 12,037) 8 | 17,678 1,200; 2,000) 1,159} 8,234 5 
m8 Salar del Carmen Nitrate ....| Dec. 31 1,890} 21,207) 23,097) 20 21,900; .. | es 1,197} 22,132 20 
), 365 Samuel Allsopp and Sons ....| Sep. 30 (Dr3t,619\Dr24,907 Dr197522 ee ae cok bei.) iDr107&20|\Dr 4,380 ee 
AT San Sebastian Nitrate ...... Dec. 31 1,439, 12,798) 14,237) 5 SOE sont.) 6,250) 800}. om 
oe “Shell’’ Transportand Trading) Dec. 31 205,868 693,954 899,822) 224 562,500 50,006; es | 287,322) 605,373 224 
5,000 Spicer Brothers .......++++- Mar. 31 30,293, 43,079, 73,372) 12% 18,750 17,500) 4,500) 52,622) oe 
The Mint, Birmingham...... |Mar.31 | 3,201) 6,909, 10,110, 8 6,027, .. | 784, = 3,299) Dr. 1,409 74 
9,132 OL re | Dec. 31 821, 2,764, 3,585} 5 | Se oe oe 760} 3,012} 5 
er United Electric Tramways of 
<s Mexico .........seee+-| Mar. 3l 11,847) 76,255, 88,102) 7 | 26,367) 25,425) aa205 135,755; .. | ee 
a William Cooke and Co. ...... | Mar. 51 3,862) 13,520) 17,382) ve 10,125 3,250 opessy 4,007) 11,662! 74 
s Wm. Cory and Son......-.-- | Mar. 31 20,781, 150,607 171,388, 10 115,000} 42,500 2,282) 11,606! 146,925) 16 
6,250 Young’ araffin Light and 
08 Mineral Oil . ait no utase Apl. 30 7,193, 25,825 351,018 .. | | +. 7 Bi AR ae 26,145) — 4,873 43,397]. 
4,507 


* Half-year. 
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4% per cent. debentures, which has been written off, there remains 
an available balance of £80,606. Out of this amount the directors 
recommend a further dividend on the ordinary shares of 6s per 
share, making, with the interim dividend already paid, ro per cent. 
for the year, leaving £11,606 to be carried to thecredit of next 
year’s account. 





Ghe Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Fine bright and forcing weather caused marked development 
in the cereals crops, but refreshing rains now become essential, 
the land being extremely dry and in some localities quite baked. 
General market conditions during the week pointed to holiday 
influence being felt, and the hot weather having dulled the 
appetite, trade in both bread and feeding stuffs partook of a 
retail character. Spot prices were not quotably altered, though 
in some cases slightly against the seller, while with respect to 
the floating and forward shipment section a dull and weaker 
state of affairs prevailed. English wheat is steady at the recent 
slight declines. Supplies in some parts of the country increase 
a little, but general scarcity still prevails. London trade re- 
mains stationary, and quotations are nominal. Best reds, 
delivered up, are held for 36s 6d, and reds of similar character 
rule at 35s 6d per qr, 504 lbs. With regard to imported de- 
scriptions, winter wheat crop damage in America and con- 
tinued scarcity of Canadian strengthen the hands of holders 
respecting Manitobas, but the all-round tendency now weakens. 


No. 1 Northern Manitoba nominal at 37s 9d, ex quay, No. 2, 
ex ship, 36s 6d, and ex quay, 37s; Australian, on spot, 36s to 
378; South Russian, on sample, ex granary, ranges between 


30s and 35s 6d. Indian nominal, being out of supply. There 
is no improvement in the flour market, a fair share of steadiness 
but disappointing trade being still felt. Quotations more in 
buyers’ than in sellers’ favour. American first spring patents 
nominally 27s 6d upwards, and Canadian export patents 26s 6d, 
both landed terms. Iron Duke, ex store, quoted 22s 6d. Top 
price town flour 31s, and country patents railed to London 
Of wheat cargoes, blue stem, arrived, sold, 35s 44d; white 
Walla, arrived off coast, 34s 442d; and South Australian, March 
4th, 33s 9d. Black Sea grinding barley, though ste: udy at the 
recent decline, is quite neglected, owing to relative cheapness 
of other feeding stuffs. Near positions continue in small com- 
pass. Odessa, 21s 6d ex ship; 23s 2d ex warehouse. Maize | 
maintains its value through continued strong statistical posi- 
tion. Shortage, except with regard to round corn, still weighs. 


Condition of European sorts vary as of late, being for the 
most part poor. Odessa, 22s 6d to 22s gd ex ship; 23s 3d landed. 
Good Plate, 25s 6d landed, while very scarce. American and 


African are quite nominal. There is nothing materially fresh 
to report respecting the market for foreign oats. Arrivals and 
shipments from the Argentine are less “plentiful, 


is a complete dearth of light Russian sorts. Plate, 15s 1%d 


landed, and Petersburg is difficult to procure even at’ 16s od | being made is going into delivery, and stocks are not increasing. 


ex quay, 38 Ibs, for 


anything of fair 
Cargo market dull and 


average quality. 
watens tended cosier. 


Parcels of No. 2 


Club Calcutta, April-May, sold 34s ” Maize inactive. Barley | 
steady. 18,000 qrs Azoff-Black Sea, June, old style, sold at 
about 21s 7%d. Oats slow and beer for La Plata kinds. 
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25s 6d to 26s 6d per sack, the latter being none too plentiful. 


Barley Oats, Barley. Oats. 

1911. ars bsh qrs bsh qrs bsh 8s 4d 8 a 8 a . 

June 3..| 38,3515 6 1583 1 | 4,725 0 32 5 24 10 19 5 

| May 27.. 41,048 0 1383 3 | 9,378 3 32 8 25 0 19 § 

20 39,665 5 3595 4 | 6,743 2 32 6 23% 4/)] 19 2 

13..| 48,722 0 1445 5 | 11,162 7 31 8 25 1 19 0 

6..; 46,640 7 2,977 7 | 10514 4 31 4 2 7, #18 6 

April 29..) 43,747 7 5,065 6 | 11,545 2 30 11 25 5 18 3 

1910 ..... | 44,007 6 1,983 0 5,299 3 30 2 21 8 17 10 

1909 ..00..| 24,127 0 393 3 7,373 6 45 1 23 7 21 3 

1908 ..... | 54,367 0 2,280 7 | 15,985 1 33 1 25 10 18 4 

1907 ..... | 34,122 2 1539 1 | 1,711 3 3201 247 2 7 
THE IRON AND COAL TRADES. 

Business on the pig-iron market has been conducted on a very 


while there | 





*“*The American speculators during the past week,’ 
H. N. Bathgate and Co. in their weekly report 


write Messrs 


little success. Our advices are that the winter wheat crop there 


shows excellent prospects, although in one or two States the out- 


turn will be below the average. The total quantitv harvested, 
however, will be large. Under date May 25th, one of our U.S.A. 
correspondents writes as follows :—‘ During the last few days the 
lack of moisture and warm weather has caused a feeling more or 
less uneasy in the minds of the trade, though no actual damage 
can yet be seen. It is possible that some spots that have not been 
favoured with local showers may show signs of deterioration, but, 


as a whole, we can report the winter and spring wheat outlook all | 


that could be desired.’ There is no fresh news to 

with regard to Russia and the Balkans, but shipments 
that quarter are large. In this country we have 
another week of brilliant weather, and so far a3 
West of England is concerned there has been no 
at all. So far, wheat has not shown any 
the heat on the heavy lands, but on the light soils rain would now 
be welcomed. 
the middle of July, and if we get favourable weather the condition 
of English wheat should be better than it has been for some years. 
There has been more wheat offering on English markets, and 
prices have declined slightly No doubt, when we get a little 


report 


nearer to harvest, and after the hay crop has teen secured, farmers | 


will place on the market whatever quantity of wheat they have 
lef:. Under the influence of the brilliant weather buyers are 
refraining from purchasing anything except for immediate require- 
ments, so that we have to report a very slow sale for wheat and 
flour. Prices, however, are fully maintained, and American and 
Cazadian quotations are rather dearer than they were a week ago.’ 


e-—$TT FFF OOBnMOoOTOfOrO0-—-0-—DQODO a LLL ELL 


of yesterday's ! 
date, ‘‘ have been doing their best to advance prices, so far with ! 


from | 
had | 
the 

rain | 
deterioration from | 


The harvest in all probability will commence about | 
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The following table estimates the home consum 
during the harvest year Ig10-11, contrasted with 1 
and 1907-8 :— 





ption of wheat 
909-Io, 1908-9, 


1910-1911.) 1909-1910.) 1908-1909. 1907-1908, 














cewts. | cwts. | 
Imports—Wheat (39 weeks to May 27), 71,978 v400 75,331,700 66. 2281 100 7 0.946 
Flour ” ” 1648, 8,814,40¢| 8,887,800 % 15a 
79,627,009 84, 146, 106| 75, 115,900 8 
Add week ending June 3—Wheat 2,356,790! 2,499,300) 2,027,600! 1,507/600 
Flour .. 184,200; 216,100} 124 #409) 228,200 
Total imports 40 weeks......| 82,167,900! 86,861,500} 77, pes 
Less exports—Wheat ...........00. . 232,400) 61.900 ts, 2180 
i eee eeceveee 85,100) $2, 700! a 900! 63,700 
Wet TOTES. cccicccccccctece 81,886,600) 86,536,490) 76,945,200! 
Add to this the estimated sales of | 00 ‘83,201,000 
home-grown wheat ....... ecccccees 27 1762,4C0) 33,152, 106) 52,646,000) 27,150,700 
’ 
Forty weeks’ home supplies ...... - 109,649,000 119,688,500 109,591 200 |110, 3, og 
Average price of English wheat per| s a s « sd 4 a 
GRETOOE.. 0.2 cccccccescasocsse covccese | 32 5 x 2 43 1 33] 
MH POF CW... cccccccccce Gocececces 7 S&3 6 ilg| 911} 7 


bushels. | bushels. | bushels, | bushelt 
“ Visible supply’ in U.S. centres,bush.| 26,875,000} 18,647,000) 13,831,000 21,277 
Do. do 


in ewts...| 14,397,500) 9,989,500 7,403,500) 11,398,409 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold ana 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended June 3, rg11, and for the corresponding week in each 
of the years from 1910 to 1907 :— 


Quanmtizes SoLp. AVERAGE Prices. 


Wheat. Wheat. | @ 




















restricted scale this week, and the Whitsuntide holidays has cer- 
tainly tended to make the inactivity more pronounced. There 
has consequently been very little alteration in the position, which 
despite the prevalent lethargy, remains on a fairly satisfactory 
condition. The blowing out of individual furnaces has had the 
effect of reducing the output, with the result that stocks are not 
accumulating at so rapid a rate. Shipments are good, and it is 
satisfactory to note that most departments of the manufactured 
iron and steel trades are in a favourable position. The hematite 
pig-iron trade on the North-West coast shows little improvement, 
while prices in most instances are lower. All the metal that is 


Friday’s Glasgow prices are as follows:—Cleveland, 46s 134d 
cash, 46s g%d three months; buyers, 46s 03d cash, 46s 334d 
month, 46s 9d three months; sellers, 46s 114d cash, 46s 4d 
one month, 46s 934d three months. 


one 


In Glasgow: 


537,017 t 


Stores 
No. 3, 


Connall’s 
Middlesbro’, 
tite, nil. 


to-day. Scotch, 1 tons; 


is; Standard, 38,345 tons; hema- 


,900 


correspondent’s report, dated June 8th, is 
follows :—DPig-iron: No market was held this week on 
account of the holidays. Business is very small, prices having | 
again weakened. Shipments continue good. No. 3 Cleveland 
G.M.B. is 46s 3d and East Coast hematite mixed numbers are 
62s, both for prompt delivery. Manufactured iron and steel : 
The position is without change. Steel ship-plates, £6 15s; steel 
ship angles, £6 7s 6d; iron ship-plates, £6 12s 6d; iron ship 
angles, £7; iron bars, £7, all less 244 per cent. Steel rails, 

45 12s 6d net. Iron ore: Neither the present state of trade 
nor the outlook for the future are sufficiently reassuring to 
induce buyers to contract for their supplies of ore. Best Bilbao 


Our Middlesbro’ 


as 


Rubio iron ore (50 per cent. iron), 20s 6d;.Gellivare and L/K 
Swedish iron ore (60 per cent. iron), ‘‘A” grade hematite, 
24s 6d; ‘‘C”’ grade Cleveland, 21s 6d; ‘‘F’”’ and ‘ grade 
Basic, 21s 6d, c.i.f., North-East Coast ports. 

Our Glasgow correspondent (writing on Thursday) says:— 
This has been a week of comparative inaction on the pig-iron 
warrant market. Throughout its course the tone has been 
dullish, and though sales have not been pressed prices have 
given way steadily, and to-day they are no better than 46s cash, 


46s 3d one month, and 46s gd three mo atin: The feeling may 
be said to reflect utter indifference on the part of both con- 
sumers artd speculators to what is proceeding. There have been 
various favourable factors in force during the week, yet none 
have borne effect. The most influential have been those ass0- 
ciated with details of business with Russia. At least 3,000 tons 
of Scotch iron and 1,500 tons of Middlesbro’ have been sold for 
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eatly export to Moscow, and there are negotiations proceeding 
for cargo lots (of Cleveland) for late delivery, but, as has been 
said, values have not gained. Home demand is, of course, quiet, 
and there are no indications pointing to a probable early ex- 

sion. For Scotch ordinary pig-iron the inquiry is light, and 
yotations are no more than steady, and that though there are 
no stocks in sight. In consuming circles—steel and iron—the 
tendency is sluggish, largely because of the holiday feeling and 
season on which we have entered. The extremely hot weather 
revalent is telling against operations at the furnaces: and the 
rolling mills. There are said to be some good inquiries afloat 
for light steel and iron for India and Japan, for structural steel 
for Australia and South Africa, for rails for South America, and 
for cast-iron pipes (some 10,000 tons) for Nigeria. 


The coal trade has been under the influence of the holidays, 
and there is very little to report concerning same. As a matter 
of fact, the markets have hardly yet settled down to serious 
business, and it would appear that very little interest will be 
taken in business until after the Coronation festivities. At New- 
castle business has been restricted, but the tone remains fairly 
steady. The demand is fairly active, but tonnage arrivals are 
not any too brisk. Prices are fairly firm. Quotations :—Best 
screens, 10s gd; smalls steams, 6s 3d; best Northumberland, 
unscreened, gs 6d; unscreened coking coals, gs gd to 10s 6d; 
coking smalls, 9s god to 10s; gas coal, Durham, 1os 3d; best 
foundry coke, 178 6d. Business in the South Wales coal market 
has been interrupted by the holidays and there has been little 
inclination to enter into fresh transactions. Tonnage arrivals 
have been poor. Quotations have not materially changed. Quo- 
tations :—Steam coal, large, best, 18s to 18s 6d; seconds, 16s gd 
to 178 6d ; ordinary, 16s to 16s 6d; drys, 15s to 17s; best washed 
nuts, 148 gd to 15s 3d; seconds, 13s 6d to 14s 6d; best washed 
peas, 128 6d to 13s 6d; seconds, 11s 6d to 11s gd; smalls, best, 
10s 6d to 10s gd; smalls, seconds, 9s to gs 6d; smalls, inferior 
sorts, 8s to 8s 6d; patent fuel, best, 16s gd to 17s 6d; bituminous 
coal, households, best, 17s to 18s; seconds and other sorts, from 
14s 6d to 16s 6d; No. 3 Rhondda, large, 17s 3d to 17s 6d. 


LEATHER, HIDE, AND ALLIED TRADES. 


BY OUR OWN CORRESPONDENT. 


The Whitsin holidays considerably interfered with trade in 
all directions, but it has not affected the value of hides and 
skins, which are gradually getting dearer. Cables from the 
United States describe the demand as improving, packer steers, 
6o lbs, being now listed at 14% to 15 cents. For June hides 
of the same class 15% cents are asked, whilst buff hides also 
quotably higher. America is buying again in this market, 
whilst the constant advances on the Continent are attributed to 
orders from this quarter of the globe. Little business was done 
at the Mincing Lane sales of foreign hides last week, largely 
owing to shortness of good stock. Some classes slightly 
advanced, others again showing slight declines. 

Trade in leather has been small during the past week, as 
many of the shoe factories have done little in the way of leather 
buying. The fine weather, however, of the past few weeks 
has had the effect of depleting retailers’ stocks of boots, and 
manufacturers will now be busy right up to the end of the 
summer, judging by the reports which have come to hand. 

Trade continues good in the shoe trade centres, whilst there 
is a very welcome activity in Birmingham and Walsall amongst 
manufacturers making saddlery and leather goods. Accord- 
ing to the Trade Returns, just published, for May exports of 
British leather are still increasing, having advanced from 
£1,192,773, in value for the first five months of 1910 to 
41,235,705 for the same period of this year. The total value 
of exported British manufactured leather goods—excluding 
footwear—for the same periods showed an advance from 
£1,896,417 to £1,939,515, whilst British exported boots and 
shoes have advanced from £1,171,367 to £1,368,g02 for the 
periods under notice. The year promises to beat all records, 
in spite of the gloomy prophecies of pessimists made at the 
opening of the present year 


As was to be supposed so short a time before the holidays, 
Write Messrs Max Francke and Co., of Havre, under date June 3, 
business in hides here has been rather slack, and our yesterday's 
auction has been a failure. Only 5,800 out of the 14,800 hides 
exposed have been knocked down. The prices of most descrip- 
tions don’t denote alterations of great importance, but the 
general tendency continues weakening. Total sales since our 


Mataderos cows at 6514f to 653{f; 300 ditto ditto oxen at Sof; 
113 Paraguay Mataderos cows at 71f; 103 drysalted Victorias at 
86f ; 1,579 damaged Rio de Janeiros at 69f 25c; 151 ditto cows 
at s4f; 196 damaged Brazils at ssf 45c; 1,052 Rio de Janeiro 
and Brazil kips and calves at 45f 50c; 242 drysalted Salaverries 
at toof ; 292 ditto Chimbotes at roof to ro1f; 100 salted Chin- 
chas at 8214 ; 237 ditto ditto at 75%f; 460 Bolivians at 127f soc ; 
a82 salted Iquiques at 81f; 2,061 Valparaiso oxen and cows at 
Private prices; g70 salted Mexico kips and calves at 61f to 





61% f; 132 drysalted Madagascars at 6of; 1,539 ditto at private 
Prices; 350 damaged drysalted Chinas at 79f soc; 390 dry 
Hanois at 88f. Stock up to end of May, 97,900 hides. 





| 





Circular of May 30th, 12,000 hides, including 1,400 Montevideo | 


THE WOOL TRADE. 


Our American correspondent telegraphs :—The Boston wool 


market is quiet but strong. Dealers are paying high prices in 
the West. 


Our Bradford correspondent writes:—There has been little 
or no business this week, which has been largely a holiday 
week. But the tone of the market is steady, and it does not 
seem likely at present that prices are going much lower. The 
reports from the Edinburgh sales, held on Wednesday, the first 
public sales of new wool this season, indicate that although 
there is a drop of 1%d a pound on Cheviots and half-bred 
hogs are 4d lower, wethers and crossbred hogs are no cheaper 
at all. The market is very bare of long strong wools, and the 
supply of strong combing crossbreds from New Zealand is very 
short, so it looks as if deep wools may keep their price, even if 
Downs and the finer half-breds come down a little. 

Our Leeds correspondent writes:—I have cable news this 
week to the effect that the Democrats in the United States House 
of Representatives have at last made known their intentions 
respecting the proposed alterations in the duties on imported 
wool and wool goods, and they certainly show sensible reduc- 
tions. This is an item of considerable interest to a large 
number of people in the West Riding who are looking on with 
more than ordinary concern. Mr Clark Underwood provides 
for reduction on all the wool duties ranging from one-half to 
two-thirds, while the levy on raw wool is fixed at 20 per cent. 
ad valorem, compared with 44 per cent. under the present tariff 
rate, and on manufactured wool the proposed duty is 42 per 
cent., against an average of go per cent. Of course, it is much 
too early to take this announcement as being likely to become 
actual law, but I am glad to say that the amended duties so 
far find very general acceptance. I certainly think that the 
proposed ad valorem duties are much better every way than 
the old specific duties. If the proposed impositions become ed 
valorem, no matte: whether it be 20 per cent. or 50 per cent., 
then the basis of taxation will be the same throughout. Under 
the present régime it is impossible for American importers to 
purchase in London or Bradford such useful lines as pieces, 
broken, and necks. In other words, the present duties compel 
importers to purchase the lightest conditioned wools that are 
grown. Twenty per cent. ad valorem duties will give the 
carded woollen manufacturers a chance, whereas under the 
present tax all the advantages have been in favour of a few 
important firms largely devoted to the production of tops and 
worsted yarns. To many practical men in the West Riding the 
present duties are barbarous, and more iniquitous taxes the 
human mind cannot conceive. There is no wonder at half-a- 
dozen firms amassing huge fortunes, for the general public have 
undoubtedly been fleeced. I do not think anyone is warranted 
in coming to a hasty conclusion that the proposed duties will 
become law for many months to come, but they serve to show 
the trend of matters across the Atlantic. 


There has been no appreciable change in the situation, wrote 
Messrs Chas. Balme and Co. on Thursday, since the close of the 


late wool sales. Quotations for the better sorts of combing 
merinos are fully maintained, but recent advices from abroad 
appear to indicate continued weakness in the position of inferior 
and faulty descriptions. Prices for crossbreds of all grades, 
which are in good request, are firmly supported. A certain 
amount of inquiry has been experienced in London for lots with- 
drawn during the auctions, and a few parcels have changed 
hands at full rates; the volume of demand, however, has not 
been of sufficient importance to indicate any alteration in the 
level of values current either in this country or on the Con- 
tinent. The gross arrivals to date for the fourth series of sales, 
which opens on July t1th, are as follows:—Australian, 55,034 
bales, of which about 31,500 forwarded direct to Continent, 
Yorkshire, &c.; New Zealand, 61,375 bales, of which about 42,500 
forwarded direct to Continent, Yorkshire, &c.; South African, 
33,677 bales, of which about 27,000 forwarded direct to Con- 
tinent, Yorkshire, &c.; total, 150,086 bales, of which about 
71,000 forwarded direct to Coritinent, Yorkshire, &c. 


COLONIAL WOOL.—THE SITUATION. 
(FROM A CORRESPONDENT.) 

The position of holders of colonial wool to-day would have 
been satisfactory but for one important circumstance. Nearly 
So per cent. of the Australian clip has been disposed of in the 
various selling centres of the Commonwealth. For nearly the 
whole of this vast quantity buyers paid more than the parity of 
London, in the hope of markets improving, whilst their pur- 
chases were at sea. Instead, however, of markets improving, 
they went worse, and importers at Bradford and on the Conti- 
nent, as a result, have been laampered with dear wool through- 
ut the season. Of course, the losses have not been upon the 
colossal scale which obtained during the season 1907-8, or those 
still more disastrous losses that importers suffered in the never- 
to-be-forgotten season of 1899-1900, but all the same, they have 
in the aggregate been sufficiently serious to be very disagreeable. 
It is not easy to understand why a set of men so able in many 
ways as Bradford topmakers undoubtedly are should, year 
after year, buy wool in over-sea markets, and especially in those 
of Australia, at prices altogetlaer above the parity of London. 


One cause, no doubt, is the fact that the Australian is not 
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the ultimate market, for if the grower cannot obtain an ex- 
treme price for his clip, he can ship to London for realisation. 
Another reason is that the Australian markets are attended by 
local speculators, who help to inflate values, to the disadvantage 
of those who buy the raw material for manufacturing purposes. 
These speculators were much in evidence throughout the past 
season in Australia, and their efforts to realise their purchases 
in London have resulted in heavy loss, and especially was this 
the case during the last series. It was chiefly owing to the 


lack of competition for these speculators’ lots, as they are 
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| retail demand at previous rates. 


1 c , 1 3 a | 
called, that no fewer than 39,000 bales had to be carried for- 


ward from the last series of London auctions to the next, which 
commence in Coleman street on the 11th prox. This big carry 
forward is the weakest spot in the present situation, for without 
this incubus supplies appear to be quite ample for all the re- 
quirements of the trade. 

Although since the lists were closed for the last London 
auctions more than 79,000 bales out of the arrivals in Lond 
have been forwarded direct from ship to consumer, there are 
already on hand, including the 39,000 bales brought forward 
from the May auctions, considerably more than 100,000 bales 


already available for the next series, which total will, it is ex- 
pected, be raised to 150,000 before th 


the lists are closed. Then, 
before the fifth series open in London 
is called the regular selling season will 
on September 1oth, with an auctior 
date forward sales will take place at f 
the Commonwealth right up to C tmas. At the Londo: 
auctions next month there will be some new clip Queensland 
wool, whilst in September there will be offered some very | 


large 
early shorn clips from this vast Taking an all-rou 


ne 
j 






n September 26, what 
ommence in Australia 
at Brisbane, and from that 

411 +1 


1e selling centres 





] 








view of the situation, therefore, I t see that there can br 
any shortage of supplies, and still less any wool famine, i 
spite of the very heavy consumption now going on in the home 


trade, and to a less extent on the Continent. Moreover, although 
the reports from Boston are slightly more favourable as to the 
position of the raw material, the woollen and worsted industries 
of the U.S.A. seem to be in as depressed a state as ever. My 
Australian letters report the pastoral outlook in the eastern 
States to be still promising, but throughout South Australia and 
in many parts of Western Australia rain was badly wanted to 
ensure green feed for the lambing ewes. 


The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, May oth, being the third this 
year :— 


Bale 7-Number of Bales sold— 
Date. Sale Pmpt. ToHome To Foreign 

May. Selling Brokers. No May. Buyers. Buyers. Total 
9.. Buxton, Ronald, andCo...1 .. 235 .... 1,600... 600 


coon Re 
CMD EIR, ccsenscel “a0. os. osae ANO sacs 1D. ES 
ie Cres, Downs, amd Co...k .. 2. coor 2200 .... 1600 .... 3100 
John Hoare and Co. ......1 


10.. Thomas and Cook ........ age 4,500 .... 1,400 .... 5,900 
Willans and Overbury ....1 ‘ S500 ..ce 3550 .-.- 6£0 
1l.. Jacomb, Son, and Co. ....1 25 Pee! re 
H. Irwell and Co. ........ 1 - o Bee cess ERD cas CH 
H. Schwartze and Co. ....1 aA o Bale cee BS iss GH 
12.. Buxton, Ronald,and Co...2 26 5,400 .... 4,500 .... 9,900 
13.. H. P. Hughes and Sons....1 27 2,60) .... 1,400 .... 4,000 
John Hoare and Co. ...... 2 ‘ BU aca RED ists ee 
15.. C. Balme and Co. ........ 2 2D coce GF00..0- B00 ...6 1D 
16.. Windeler and Co. ........ 1 SD ctes BED cee 1s GR 
Thomas and Cook ........ 2 ‘i ease SEE «sce BED seek eee 
17.. Du Croz, Doxat,and Co. ..2 .. = ee eee eee 
vune 
38.. Willans and Overbury ....2 Bb .cce SOOO ccce 3800 .... 6,100 
Buxton, Ronald, and Co, ..3 ae . 3,200 .... 2,800 .... 6,000 
19.. John Hoare and Co. ...... 3 ‘ i 700 .... 1,800 
Jacomb, Son and Co. ...... 2 . 3,000 .... 5,200 .... 6,200 
20.. H. Schwartze and Co son 5 ; REE sve BED esee Gao 
H. Irwell and Co. ........ rina . 4,000 .... 2,000 .... 6,000 
22.. Buxton, Ronald, and Co...4 .. 5 Se cass Se kes GO 
H. P. Hughes and Sons....2 2,000 .... 2,000 .... 4,000 
Windeler and Co. ........ 2 BSB occe Re cece BU 
23.. C. Balme and Co. ........ 3 6 3,600 .... 3,000 .... 6,600 
Du Croz, Doxatand Co. ..3 2,400 .... 2,400 .... 4,800 
Buxton, Ronald. and Co. ..5 . eee BOO .cce 600 
24.. John Hoare and Co. ......4 LAO 2coe Ree vee Ee 
H. Schwartze and Co, ....3 SOD .. 1,024 .... 1,593 
Willans and Overbury ....3 7 BOO <cc0 Ap cs0e ee 
25.. Windelerand Co. ........3 8 ROD veces 600 .... 1,843 
H. P. Hughes and Sons....3 450 .... 400 .... 850 
H. Irwell and Co...........3 “ah ee seen 450 .... 1,264 
Jacomb, Son, and Co. 3 De .siteite ee sae 760 ..-- 1,600 
Thomas and Cook ....... 3 7 4550 .... 1603 .... 639 
26.. Du Croz, Doxat, and Co, ..4 eee 600 .... 1,200 
Buxton, Ronald and Co. ..6 Bae ses 800 
Thomas and Cook one a is aa wtee es 
27.. John Hoare and Co, ......5 10 
C. Balme and Co.,......... 4 ‘ 





THE COTTON TRADE. 


LIVERPOOL, June 8. 


Cotton has been slow of sale, but pri 


es of some description: 
show a small advance. Spot sales for three days, 9,050 bales, 


of which 6,850 bales are American, 570 bales Brazilian, 290 
bales Peruvian, 480 bales Egyptian, 700 bales West Indian, 160 
bales East Indian. Of these 800 bales are for export an 


| d specu- 
lation and 8,250 bales for the trade. 


Imports, 51,671 bales, in- 
luding 36,626 bales American, 4,275 bales Egyptian, 268 bales 
Peruvian, 242 bales West Indian, &c., 10,260 bales East Indi in, 
&c. In Sea Island descriptions a fair business has been done at 
steady rates. In American only a retail business has been 


1 done. 
Quotations are raised 4 Middling quoted 8.37. sra- 


, but quotations are advanced 





zilian has been generally ne 





—————— 
[J une 10, 1911, 


rr 

5 points. Egyptian has been in limited request, and last week? 
quotations are resumed. In Peruvian business is very on 
quotations of rough sorts are unchanged. Smooth are sel 
6 points. African has been generally neglected. The rn 
tions of West are advanced 6 points. East Indian has soma 
_ Futures are 3% to 5% points 

higher for old crop and 10 to 13% for new crop deliveries closi . 
steady. June, 8.11 ; June-July, 7.9914 ; July-August, 7.94; Au ~ 
September, 7.0632 ; September-October, 7. 30 ; October-Noversbs 
7.15; November-December, 7.09% ; December-January amen 
January-February, 7.07%; February-March, 7.08; March-April 
- , 


.og. Egyptian futures are 5 points lower to 2 points higher, 
PRICES CURRENT—THURSDAY. 


Ho. 8.1.0 | «. ' % Tg 


” . ° 6a 4 
M. Gin’d Oomra, No.1 7 | 7h 7 > Tk 74 , «- | Goa, Gt Sra! 449 
q ‘ ° 5 4 


: . | 6 Same Period 
$19) |8 "190. | ™aneee 
Descriptions. aie | . ti = 7 
. 1) é\f$idleuieé a 
BIS SiS 8/8 (S183 83 Bais 
O 7 OF RR Alem BORE 
American. addaj)/a,;a4 4 d)aalajag 
| Sea Island........ perlb. .|.-- 16 (17 | 20 | oe | ISB). | oo 8 
Florida ditto...........- e- 13% 144 | ~~ | 159) 17) ww | we | 
Ord G O LM Mid GM MF G 0'LM GM GOLMgy 
American ......cccccees 7°66 7°91 8°17 837 8°59 891 785 811 835 | 5:32 56] 599 || 
Brazilian. Mid MF Fr. G F Gd. Fne MF’ Fr.' Gd. MP Fr. Ga 
Pernambuco, &¢.....+++- -- 805 867,902 .. | .. , 830/883 .. 546599 || 
Paraiba ...ccccccccccees -- 805 867 9°02 ..|.. 830883 .. | 546 599 | 
Maceio ........+. hates -. 8°05 867902 .. | .. | 830 883 546 599 | 
Mossoro, &¢.......+00+ e+ ee | 805 867 902, .. | .. 830 885 .. | 546 5:99 
OORT ccc qcccccccocceccs -- 805 867 902 .. | «- 830 88S .. | 546 5:99 | 
Maranham ........+++- -- |805 867 9°02 .. , «- | 3°07) 860 5°63 616 
Egyptian, } } 2 | } 
BrowM ......cccccccecees + | oe $410k Lig 123 114 1432 | .. | TH 9 
UDDSP occ cccccccccevess oe | 944 10g 1OPF ily 10; lig Te | 88 
West Indian-SealIsland .. | .. 15 16 1? : | 
Peruvian- Rough ...... co | ee . 109011251250) . 1100 115 || 
| Ditto Mod. Rough .... »+ 9°25 1025 1050 9°50 1050) .. | 595 7-2 
Ditto Smooth ........ 828 8°78 893 9°03 9°13 7°84 829 854 5°59 5-39 629 
Ditto Sea Island...... 104 12 lg 12 | ., \12h 133 7419 
African, East, &c. ...... 700 7:50 8:00 8°50 880 9°55 $15 890) 1. | 1. | 6h 
East Indian. GFr rer Ga. F GFne8’fn rer Gd. Fne ver Gd. Fne 
Surat—Mac. G'’ndSurtee| .. | .- oe a3 8 eo me os 53 
oe ,, Broach Tfe Tye, 743 72 | «- | 6B) GE! Tee! 5 | 5a) 5 
Sawginned Dharwar..| 77) Tyh Td -- «+ | «+ | Gis! Gg! .. | 5 | 5m! .. 
Bhownuggar.......... 6t3 Tts Tre THs Tre -- | 6 | 6! GE) 434 4eg' 5g 
M. Gin’d Bhownuggar 64§ 7a Tek Trn Tye, +. | 6 | Ge Gk | 43 40 | Sb 
Oomrawuttee, No.1..| 7 7s 74 Te , 74 « |) Oxy) Gey) Ore!) 49 | 4G | Se 
ot os 6A|| .. Sts 
Sth 
St 
5 








Western ...... oo | Tie, oo | oo | oe 1 GR LT | oo | Gi a oe 
COMMTEED cccsscccvceces No2| Tdy Nol; 7h } «2 | oo || -- | Ge oo |] -- | SB] oe 
| Coconada, Red ........ oo | oo | es | ° oo || Ody : 5A) .. 
Smyrna, Greek, &c. .... 6 tow ads aw 
Imports, Exports, Consumption, &c. 
June l, 
EN, Inc or 
1911 1910. Dec 
Bales. Bales, Bailes 
| Imports Week ending June 1 31,910  .cce es cove ; 
” From Sept. 1........ 4,013,407 .... 2,781,269 .... + 1,232,138 
Exports Week ending June 1 et sess ; oun en 
os From Sept. 1........ 334,589 .... 336,197 ....— 1,608 
| Consumption Week ending june 1 62,029 .... : coce os | 
" From Sept. 1...... e- 3,268,986 .... 2,757,955 .... + 511,031 
Ge... | dbendiediencda errr rn 788 870 .... 582,080 - + 206,790 


” oo. MOeR we | co.’ BH, BS, OE) ac || oo | Ge Oe a TO 
M.Gin’d Khandeish..! .. | 648 7¢, Ts Tide «- | 55) 6 | GE | 4B | 43 
M. Ginned Comptah..| 74 | .. Tye +. - oo fl co fae? « ma 
Bagalkote ............ oo | Tem oo | oe | co || oo | GR | oo |] oo | Stel oe 


aS ere Gen) --  Gyis 6, 644 «+ | 6+ 
Machine Gin'd Scinde oo | oe | Oth Ghd GH .. | OF SH 
NOE» inne tnmanaian ine 6fh 63% Gy, 6%, Gta Gis .. 5 ée tie 
Machine Ginned Bengal) .. 6s Ste Std 6t2 See) Sys See 4 48 | 4 
Madras —Tinnivelly ..... 72 | 74 Tg a iL, Ste 
7 





The imports for the week ending June rst amounted to 31,910 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 74,000 bales, 
against 55,000 bales at the corresponding period last year. 


MANCHESTER, June 8. 


This has been a holiday week in our market, and very little 
business has been attempted in any direction. A limited turn- 
over has transpired in piece goods for export, and manufacturers, 
although not selling the production of the looms, have held 
firmly to late rates. Speaking generally, the home trade is 
giving better support at the moment than the export department. 
American yarns have been rather firmer owing to the curtail- 
ment of production, but spinners have not met with many fresh 
orders. Export bundles have moved off quietly. Bolton spin- 


y 


lings remain steady, with a comparatively small trade. 
(I.) Comparative Statement of the Cotton Trade. 
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Price,|—————_—_____- — 
tJune Price,|Price,|Price.|Price,| Price, 

8, +June|+ May|+ May\t May + May 
191] 1. 25. | 18. ll. 4. || 


— | 





| 
Previous Weeks in 1911. | 
| 


sdis ais dis dis ais 
Raw Cotton—Middling American,per Ib! 8°37! 8°33) 8°28] 840) 8'35| 8°28 |) 


— Good fairbrown Egyptn,per lb | 0 104) 0 1043/9 10¢,| 0 103) 0 oH 0 % | 
YVarns—32’s twist .......cccceeees perlb | 011 {011/011 | 0 1d) 0 11g 0 Ue )) 
oe SIGE 55 cccssnsoveses per Ib | 0 10g! 0 10g) 0 108) O 103| 0 108) 0 103 |) 
—_ 60's twist (Egyptian) ....per lb) 0 1/3) 0 173) 0 173) 0 173) 0 174, 0 172 |) 


32-in. Printers, 116 yds, 16 by 16, 32’s and 





OU & avcbiszeacabicavatensiabsaste 19 2/19 2\19 2\19 2/19 2119 2 

32-in. shirtings, 76 yds, 19 by 19, 32’s and } 
tks ois eonnniciietediaantissaha ks 17 3/17 3.17 3\17 3|17 3:17 3 
| 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 6 |10 6 {10 610 6 10 6 10 6 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs. .... 96°9619 6|9 6|9 696 
__ ieee 
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(II.) Compared with Previous Years. 
Price, Corresponding Dates in | 
tJune snstaiiitmenanannadle cincatnanimaigpanatines | 


8, 
191}, | 2920. } 1909. | 1908. | 1907. 








—— — a 
— ls dis dis dis dis aisa | 
Cotton—Middling American, per Ib 8°37, 821) 5°79) 641) 1713) 606 | 
Raw Good fair brown Egyptn, per lb | 0 10 0 133) 0 844) 0 740 10¢,| 0 105 
arnt 32'S TWIST vee ee eeeeeceeees per lb) 0 11 0 104/50 8} 0 8£10 11) 0 9% 
i Pg WIE ....ceesecscvees per lb| 0 1020 10¢#; 0 73) 0 84! 0 113} 0 93 
- 60's twist (Egyptian) ..per . © 174; 0 19 |} O 13 } O 133' O 199) O 173 
~ printers, 116 yds, 16 by 16, 32's an 
.......- idabecaeanadeanles 19 2/17 6 |1410 |14 9/17 7 |16 10 
. ehirtings, 76 yds, 19 by 19, 32’s and 
SE rcnnnesssnteceanse sees. 17 315 $ [13 10 [13 8 M6 7/15 12 
|| spin ditto, 38 yds, 18 by 16, 10 Ibs 10 6/9 5)711'710/9 1/8 7 
| Bin. ditto, 374 yds, 16 by 15, 8 lbs ..... 9 6'8 6|7 06 610);8 1/7 7 | 


t Nominal quotations. 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, June 7. 


THE ECONOMIST. 


| tricts, 


The coffee market has this week been more concerned about | 


| how to best spend a pleasant holiday than about the prospects 
| of the article. 
| and on two days trading 


has been entirely suspended. Fluctua- 


| tions in value have given further testimony of the prevailing 
stagnation. Closing bid prices are unchanged to }% pfennig 
jower on the week, with June at 56 (against 5614); July, 56% 


S 7 
(56%) 5 September, (5534) 5 December and March, 54 
(54%4)- These, however, are surface indications only, which 
would disappear on the slightest provocation, so the prominent 
dealers will tell you if asked f an opinion on the outlook. 


55% 


for 
The position of holders of coffee has been enormously strength- 
ened during May. The deliveries of spot coffee to the country 
has exceeded the most sanguine expectations. Stocks here are 
being reduced, despite liberal arrivals. The demand continues 
urgent, and the high prices asked are readily paid, thus proving 
unmistakably that the consumer’s purveyor simply has no more 
reserve supplies. The decrease in the visible supply is double 
what it was a year ago. Cost and freight offers are being ad- 
vanced without checking the,purchasing by leading distributors. 
Stocks in the Santos market are reduced well below 
bags, and receipts at that port are small, even compared with 
last year. The market is going through a period of rest 


1,000,000 


clearly from month to month. Thus the optimist. And it must 
be acknowledged that the bear operator has little to say for 
himself at the moment. He relies more on the future develop- 
ments than the actual situation, maintains that the Brazilian 
crop which is now beginning to be marketed will prove much 
more than 13,000,000 bags, which are predicted as maximum 
figures, and "sO And the outsider, finding the arguments 
for high prices more plausible, and the reasons given for their 
probable maintenance more tangible, is inclined to follow the 
lead that for nearly a twelvemonth past has proved itself 
successful. 


on. 











SUGAR. 
(FROM OUR CORRESPONDENT.) 
. HAMBURG, June 7. 
The week has been a short but highly interesting one for 
operators in this article. The speculative attractions have been 
all on the side of those who argue that prices are cheap, and 
that sugar should be bought for investment in preference to any 
other commodity now on the market. It allowed that the 
week’s sharp rise of 30 to 45 pfennig has been based mainly on 
weather news, and that an early change from droughty condi- 
tions to abundant moisture would cause a more or less sharp 
reaction. But it is claimed that the sugar market is called a 
weather market at the present, because the severe dr ught en- 
hances immeasurably an already intrinsically very strong situa- 
tion—strong statistically ; strong in known requirements of the 
trade; strong in the expectation that the United States will 
have to come before the end of the current season to beg of us 
to let them have some of our attenuated stocks. The rise in 
New York this week, and the large purchase made there of 
Cuban and other centrifugal sugars have been carefully noted, 
and so have the Imperial export statistics for May, just issued, 
which give the shipments to foreign countries as 52,228 tons of 
Taws and 78,830 tons of refined, against 16,512 and 32,060 re- 
spectively last year, making together 132,000 tons against 
48,600 tons in 1910 for the month alone. But the paramount 
influence of the moment is of the course of the extremely dry 
and hot weather over a large part of the German beet-growing 
|| territory, and also in Austria. This drought, if not relieved 
soon, will cause irreparable damage. Under this impression 
|| the market has raised prices from day to day, despite the check 
| which London indifference occasionally gave to the movement. 
Final values are as follows, in marks per so kilos :—June, 
| 


1s 





10.7244 (10.40); August, 10.85 January-March, 
(9-75); May, 10.35. 


(10.55 5 10.20 


The London Produce Clearing-House inform us that contracts 
for 526,000 bags 88 deg. sugar and 2,300 tons granulated sugar 
Were registered during the week. 


.' a 


nothing more; its strong position will be demonstrated more | 


Transactions have been reduced to a minimum, | 


by private treaty ruled quietly steady. 
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| FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, June 9. 
Business in most directions proceeded quietly during the greater 
part of the week, while under holiday influence, and many of the 
customary auctions were postponed 
SUGAR.—This market exhibited general stability, prices in most 
directions being against the buyer, and steady buying ensued on 
consumptive account. The beet market hardened rather consider- 


| ably on more active buying, coupled with reserve on the part of 


sellers, the outcome of reports of drought in certain growing dis- 
but later realisations led to a quiet and easier market. 
Austrian consumption for May, 39,000 tons, against 36,300 last 
year; exports, 48,900, against 53,900; and stocks, 425,700 tons, 
against 340,600 in IgI0 U.K. imports for May, 167,000 tons, 
against 212,800 last year; and consumption, 154,300, against 
142,900. Total visibie supply amounts to 2,930,000 tons, as com- 
pared with 2,620,000 tons at same time last year. 

Home REFINED in good demand, at firm to dearer prices. Tate's 
No. 1 cubes sold, 18s 9d; No. 2, 18s 3d. Of pieces, mid to good 
yellow quoted 13s 6d to 148 9d; whites, 15s to 16s, Fine granulated, 
17s 14d; standard, ditto, 16s 9d; No. 1 crushed, 17s. Lyle’s No. 1 
granulated, 17s 14d; No. 2, 16s 14d. Yellow crystals range from 
148 od to 15s 14d, as to make 


FOREIGN REFINED.—Cubes dearer, and a fair business 
transpired W.S.R., prompt, 4s song; S. and T., June, 
148 104d; Meyer's, prompt, 14s 63d; R.A.V., June, 14s 63d; 
A.S.P., ready, 14s 63d; T.T.D., ditto, 14s 63d; C.Z.R., Novem- 
ber-December, 13s 544d; SZ.G., ditto, 13s 114d P.G.R., 


138 54d; and Say’s, July-September, 16s, f.o.b. terms. Lebaudy’s 
fine granulated, prompt, 15s 104d, f.o.b., Paris. Russian crystals, 
June, 12s 3#d, f.o.b., Danzig. German granulated market firm, 
though trade was of small dimensions. Ready first brands sold 
12s 74d ; ditto, July, 12s 74d; July-August, 12s 83d ; and October- 
December, 11s 114d, f.0.b. 

BEET stronger, but irregular, with larger transactions. June 
quoted ros 74d; August done 1os 84d to 1os 94d and ros 83d; Sep- 
tember, 10s 5:d; October, tos ofd to gs 114d ; October-December, 
gs 11d to gs 11?d and 9s rofd; November-December, 9s r1o#d to 
gs r1gd and 9s 10#d ; and May, tos 3d to ros 24d, f.o.b., Hamburg 

CANE-GROWN.—No auctions held on Tuesday last, and the market 
Crystallised Trinidad sold, 
158 6d; St Lucia, 15s r4d; and Jamaica, 1s. 

Imports and deliveries of raw sugar into London since January 1st 
to June 3rd, with stock at latter date :— 


1908. 1909. 1910. 1911. 

Tons, Tons. Tons. Tons. 
Imported ..........+. 79,950 .. 91,220 .. 94,760 .. 101,870 
Delivered ............ 75,600 .. 74,230 .. 89,730 .. 93,800 
BROCE ..cccccccccccess 25,500 .. 37,700... FIMO .. SSR 
Stock U.K. .......... 91,816 .. 78,920 .. 90,190 .. 65,549 
Cane, jaggery, percwt.. 90 .. 8/9 .. 106 .. 8/3 
Javaafioat............ 12/6 .. 11/9 .. 149 .. Lj 
Beet, 88 %,f.o.b....... I/3$ .. 10/7 .. 14/6 .. 10/74 


RUM.—Only a small trade resulted this week on former terms. 

GLUCOSE in moderate demand, and sales passed in both English 
and American, spot, at ros 44d. 

COFFEE.—<At public sale, small supplies passed off very steadily 
Costa Rica, fair bold greyish, 73s; mid, 69s to 72s; peas, 67s 6d 
to 87s. New Granada, fair bold greyish, 68s. Guatemala, fair 
bold colory, mid, 65s 6d to 67s; peas, 67s 6d. Salvador, 
fair bold greyish, 63s to 68s 6d; mid, 65s to 65s 6d; peas, 65s to 
Maragogipe, 85s 6d. Futures dearer, but closed quieter. 
July sold, 50s to 51s 14d; September, 50s 6d to 51s; December, 
48s 74d, 483 6d, 49s ro4d ; March, 48s 6d to 49s 9d per cwt. 

Imports and deliveries of coffee into London since January rst 
to June 3rd, with stock at latter date :-— 


Ogos : 


66s. 


1908. 1909. 1910. 1911. 

Tons. Tons. Tons. Tons. 

Imported .......... 22,540 .. 19,330 .. 31,330 .. 18,900 
Delivered (home use) 7,480 .. 7,170 .. 7,360 .. 6,470 
EEBORE cccccccoccee «GSU .. TORD .. IS ... IS 
BOOK cccccccccse 354100 .. 27,870 .. 34,240 .. 15,030 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :-— 


June 7. 
10 30, 2 30/10 30) 2 30 


June 6 June 8. June 9. 


10 30| 2 30/10 30, 2 30 











a. mM, p.m | am | p.m. |&. mM.) p.m.|/a. m.'p. m. 
SS —— Se ee ey, Na eee in 
lsdisdisdalsdaisa sdisdisd 
GUE aks Kescesnenice cedceascckves 50 6 50 6 (50 6 |50 6 51 0 [51 14/51 3 [51 9 
Gt endissecesegececeeticeouse -. (50 14.49 9 |49108/50 3 | 0104/51 3 |51 14/5010 
SS Gcccucecectaccesecénéas 49 9 49 74/4910 |50 3 |50.0§/5010; |50104,50 9 
EN ob gn on we ckancesdasseass 148 7548 6 |48103'49 3 |49104/49 9 |49104/49 74 
1912. 48 6 48 6 [48.04/49 14 |49104\49 74/49 9 49 6 
Se ‘ 
Mav 48 6 48 6 (48 9 |49 0 |49 74/49 6 149 7449 44 


Contracis tur 44,250 Dags Santos cottee registered during the week. 
RICE steadilv held, but buyers on this side are shy 
BLACK PEPPER tended in holders’ favour November delivery 
sold, 48d, December, 4}}d. Singapore, July-August shipment, sold, 
4 23-32d Lampong, October-December shipment, done 44d, 
January-March, 4 17-32d to 48d, c.i.f. 
WHITE PEPPER firmer, but quiet. 
shipment, sold, 74d to 7764. 
done 73d to 742d, c.i.f. 
CLOVES quiet, but steady Zanzibar, June-August delivery, 
buyers, 633d; August-October shipment, sellers, 535d; October- 
December, 5,44, c.f. and i 


Singapore, July-September 
Muntok, August-October shipment, 





| 
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TAPIOCA steady. Singapore, June-August, sol sd, 2 27d, c.f. and i. 
Singap: sre pearl quoted 21s 3d for June-July shipment. Penang, 
equal fair Singapore, July-August, done 20s 3d, c.f. and i. 

JUTE.—With lower advices from Calcutta, this market ruled 
dull and depressed during the week. Old crop native, first to 
arrive, quoted {25 10s; ditto new, guaranteed August, sold, £24 
to {2312s 6d; September quoted £22, and October, £21, c.f. 
and i. 

HEMP dull, and larger receipts created slight weakness re- 
specting near positions. F.C., June-August, quoted £20; ditto, 
July-September, £20 ros ; Aug ust- October, £20 15s ; and October- 
December, {21 5s. G.S., June-August, {19. New Zealand in- 
active and nominal. 

SHELLAC in slow demand on spot, and fair free T.N. quoted 

T.N., June, done 71s; and August, 72s 

GAMBIER stronger, and sales resulted in July-August at 22s, c.f. 

and i. 


{June 10, 1917, 


Sain > . ° a 
INDIA-RUBBER.— Business disclosed more animation 


prices ruling dearer, but rather irregular, 
and near, now quoted 4s 2d; July-Augus 
48 -24d ; September-October, 4s 6d to 
48 14d; ball, 3s 6d. Plantation, July-September, 

| October- December, 48 44d to qs 4d. —_ 


COPRA.—Trade slow, and rates moved against sellers, 
firmer. Malabar, June- July, quoted £25 178 6d: C 


| £24 17S 6d; and F.M. Straits, £23 12s 6d to northe 
Marseilles, F. M. Straits quo ted £22 15s, and Manil 
| Java, net terms, £23 Ios. 


BARK. — Amsterdam 
3.13¢ last sales. 


OILS.—Linseed irreguiar. Spot, pipes, £41 10s: barrels, 
September-December, £38 10s; January- “April, £35 5s. 


(Continued on page 1283.) 
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£42 
Hull 


Commercial ‘Times Weekly Price ‘Current. 


The prices in the following list are revised with the assistance of an eminent firm in each dope artment, 
LONDON, Fripay. DRUGS—(C 


ARROWROOT-pertb s ds {Opium 
St. Vincent,com.tofn. 0 2 3d Rhbrb., China, frtofin 


1{P 100 hue per lb— 
I. Flake, 


Pout 


on.) sd°sd 
140 19 0 


£ as 
615 


RD 


Iron, per ton— 
Bars, Welsh Ports.. 
Staffordshire Bars, 


Shellac, perewt (Con.) 8 
Button, sorts, gd. to fn. 90 
Low to medium 


£ 
0 


70 


> 


BewmeGs ......ccr00- 

Natal .. 

COCOA ~duty ld p. ‘Tb 

Trinidad, mid. to fine, 

per cwt. o* 

Superior 

Grenada 

West Africa 

St Thome 


1 4 


84 


Senna pods 
DYE STUFFS, &c.— 
Galls, China 
Japan 
Safflower, Bengal 
Turmeric, Bengal 
Madras, finger 
Gambier, block 


Cutch, ord. to fair 


mnmnrnr 


0 3 


per cwt § 


0 


| 
09 1 | 
| 


0 


nw 


tn 


| 


Birkenhead . 
Sheets. . one ‘ 
Hoops, Birkenhead 
Nailrods, London 
Rails, steel, f.o.». 

Welsh Ports . 
Do Mdlsbro., f.o.b. 48 
Scotch pig iron, cash 


55.( 


6 10 


Cleveland, cash .... 46/3 


a oooc 


ooo°o 


~ 


Calcutta ...... Rupees 
SILK— 
Bengal—Surdah, p. Ib 
Cossimbuzar 
Bengal Gonatea : 
China—Tsatlee, Supr. 
Tsatlee . 
Blue Elephant 
Taysaam Kahing .. 


0 


11 
ll 
ll 


ooe 


- per ewt 1 
TAR—Stox khlm, p.bl. 
Archangel 


TEA duty 5d per Ib— 
Congou—C ommon 
Me dium to good 
‘ine to finest .. oa 
Souchong, common 
Good to finest 


8 
fair re 0 
9 


n 


7 OMND 


Ceylon, plants ation 55 
Guayaquil.... . 55 
Bahia, fair to fine . ol 
COFFEE—duty > 
Ceylon, sm.& low mit 
iddling to fine 
Peabe ary .. 

E. India fineord.gd.md 
Do good to fine 
Mocha, long berry 

Do short berry .. 
Jamea., gd. tofn. ord. 6 
Greenish ; 

Colory 80 
osta Rica,ord. tomid. 60 0 
Good to fine . 72 0 
Central American, gd. 
ord. to low mid... 60 0 
Mid. to tine . 66 0 72 0/$ 
Foxy descriptions .. 60 0 
Vera Paz ae . 
Columbian, ordinary. 0 0 Vost 1ZZa 
Do gd. ordtolowmd 60 0 6 Gulf 
Do mid. to fine 65 0 ) Provincial 
Santos, gd.av.c.&f.terms 58 0 Fig. T _ ) 
CHEMICALS— seinen dele tae 
5 aisins, duty 7s per 
Acid, citric per Ib. Vs : ‘ 
Nitric eg ee 
— Selected, med. togd. 4 
Tartaric, Fine and choice 
Foreign » Ms 1 1. layers 
Alum, lump  Gater .. 
Do ground ose Sultanas—New— 
Ammonia, carb., p. lb Ticccalantte 
Muriate, White a adieamn ti an 
Sulphate Fine to 
Arsenic, lump, perton 2 Old 
Powder -per ton 11 Do fine 
Ashes, pot per cwt 35 Oranges, Val. selected 
i Pearl do do ; — pubs ry : 
| Bleaching powdr. p.ct. 5 ee 
Borax, crystals ..cwt 16 
Do powder 17 
Cream Tartar, Crystal 93 
Do powder . . 93 0 
Do 98% powder . %& 0 
Calomel -perlb 3 3 
Iodine, dry ....peroz 0 6 
Nitrate of Soda, p.ton 10/0/0 
Potash, bichrmt. pr.lb 0 
Chlorate, net . 
pramete, English. . 
Do Foreign 
Sulphate 


Canton 
Tussah .. 
Re-reeled . 
Japan 
Tt aln —Raw, fr. Milan 
rganzine—Mid. to gd. 
on Milan, 3thirds 0 
SPICES 
Penang 
Singapore, fairWhite 0 7 
Black S‘ugapore -- O 4% 0 
White Siam 
Pimento. .. 
Cinnamon—lst sort .. 
PEE scccesees 
Do 3rd 
Do 4th 


DYEWOODS— 
Brazil per 
Fustic, Jamaica 
Cuba 
Lima Wood 
Logwooc i, Cal mpe 
Honduras 
Jamaica 
Red Sanders 
Sapang Ceylon 
ELEPHANTS 
Soft, 50 lb & 
FLAX—per ton, ¢ 
Riga ZK 
Pernau D 
Petrs Bjtsky 
FRUIT—NEW— 
Jurrants, duty 2 
Amalias 
Patras 


Scented Orange P¢ koe, 
Canton 
Scented Cprs. ... 
Hyson, com. to fair. 
Finest — . 
Young Hyson 
Good to finest 
Indian and ¢ eylon— 
Broken and Fannin 
Do useful 
Broken Pekoes—Com, 
Fair to good ‘ 
Fine 
Finest 
Pekoe Souchong— 
Common 
Useful medium ..., 
Pekoes 
Common 
aoa a useful .... 0 
Ts os bovntsog ie 
Finest 1 


TIMBER—Timber & Hewn 
Wood.—Dantzic & 
Mewel fir, p. load 65 

Pitch Pine Timber 69 
Canada ane 

Do yel. oa largel20 

Do do small 97 

Quebec oak .- 100 

Baltic oak 

Indian teak g 

Wainsct. lgs. 18ft cube 45 0 

Deals & Sawn & Prepared Wood 

Norway, Petrs. std. £7 10 


Sw edish, rood 


Lead—Eng. pig, p. ton 13/100 
Foreign, prompt .. 13/39 135 

| Quicksilver, per bottle, 

first hands 8 5 
Spelter, O.B., prompt 24 l 
Tin, English ingots 

Do do bars .. 
| Straits, cash.. 
| Tin-plates, per 
| Coke, LC 
-| Zine, 

Antimony, 


~ 
— 
ooo 
—cCcooo;$j*: 


Hematite, cash . 66/0 
| 
! 


th 
Coe2{ oo 


aoc 


onposeo wMPops 


© 
LBP Rraon 


Hoo COO BMF OOCOO COroCOoOo NOFrCO 


0 
0 
0 5 | 
0 0 } 
10 
7 10 
TEETH—per c 
upwards 0 0 
if. £ 
. 


~_ 


COOHMOACOWOOAR: 
cowancoace 


me 


Na 


-Pepper, white oe Ib— 
box— 0 
... 0/13/9 up 
Belgian Sheet .. 29 0 291 
Regulus .. 30 0 9 


OILS—Fish— 
Sperm, crude, p.tun 33 0 &4 
Whale - 18 25 
Seal, pale > ‘an 
Cod - UYU Chips 
Olive—Spanish ; 0 assia Lignea 
Levant ho © Zanzibar .... 
Seed, Linseed, per ton 41/1 ‘Penang 
Rape, ref Eng.,csks. 28 Ginger—per ewt— 
Brown, English,nkd 30 Cochin, cut 90 0 
Cotton-seed, Crude .. 25 15 Do small rough - 6 45 0 
_Do Refined . 2 Do washed ...... 3 0 42 0 
Cocoa-nut, Ce ylon Bengal nom 
,! ochin Japan .... wks 6 40 0 
Palm (Lagos) Jamaica ..........52 0 70 0 
Lard, American Mace per lb 10 2 8 
Do English . Nutmegs, good to fine 64 0 104 
Petrolm Vil, per 8 lbs. Small to medium .. . * 6 
Water-White Chillies—per ewt 440 47 6 


Oil Cakes, Lnsd., ; wth 
per ton SPIRITS—Rum, p pf.gl. duty 15s 1d 
American (We stern) Jamaica, per liq. gal. 
bd. 30 to 35 O.P. 


Oil Seeds— 2 
i coal: La Plata Fine marks ee ‘ 
Demerara, proof 1 Common 


Bombay, pr. 416 lbs 0 . R 
Calcutta, pr.410 lbs afloat 66/9 Leeward, Isl., proof 1 0 tussian 
Azoff, Black Sea.. 0 0 0 E.L., and Mauritius 1 Finland : 
Rape,Cwnpre, brwn, Havana 0 10 1 Canada, Ist pine 
June uty Brandy, duty 15s 1d aa pr of gal Do 2nd 
aa a No. Vnt. In hhds d Do 3rd 
PROVISIONS— 1908 per allon 10 9 Do 4th ee 
Butter—Austrin.finst. ‘ 1907... 8 11 0 American Spruce .. § 
Canadian, finest.... 0 0 | —. = ll 3 Pitch Pine Blanks. 11 10 
Irish creameries ) 10 1905 a si ll 6 Dantzic deck. 40ft3in 0 0 
6 
9 
3 
: 
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acate 


a) 


"pel ton 


none 


Eng. 


od 


choice 


Mals 

Na} 
Lemons, Palrmo, p. ¢ 

Naples 

Messina 

Malaga, cases 
Nuts—Barcelona, p 
HEMP—per ton 
St. Petersbu 
Manila, fr. curnt 20 
N. Zealand, spot, fair 21 
JUTE, Native firsts, 
for shpt. Aug. guaranteed 23 
vir yarn, good tofine 20 0 25 
Common to fair .12 0 18 
HIDES 
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‘ t| 1} |Bajekow, Vaucha & G5. enti g 8 Doe, Proterenoe oa A i [Bir Oe Oetle be | Het 
a HE 1 |] BiSip0n | Do Deferred ...---.---+++-@09 6.) 2) 1B) DO... 2000s cu ew ineraeerees ‘urness, , and Co.....) 1 m 100 | Eastern, Limited ...... .. 4 
i HW ¥ : ate fenal & Co. ea if, i. 10 10 Loviane ress.) end Oo., L “Fock 100 eves Preference... a 36 
x! 4 eee , Cum, : aadedentine | 10 | 0 be «os. 
; ir § 5 | Do5% Cum. Pref. ........ 54 ; 5 6& Mer-antile Steam: Ship, L.. . i 10 | 10 Great Northern of opiive'e! Bese 
ui 10 | 74)Oonsett ron, Eémites besecs 33 34] 8 (8 New Zealand Shipping, L ..| 114125) 25 | % |{ndo-European, Limited . | 56158) 
> 4 1| 1 |Howard and Bullough, L ..| 24 .4|10 10 Orient Steam Navigation .. 8 4 (Stk 100 |National Telephone, Lim.|104 5 
5 ‘A 218 | ol oer a L. eu 163 1 oe 100 Pevinsular & Oriental, Pref. 115 17 | 10 | 10 | Do 6% Oum. Ist Pref...... | 10 
mM - % 6 | § Pearson and Knowles aise 33 ‘ Stk 100 Royal Mail Steam re 7a | 10 | 10 |Western ‘Telograph, i cael sshd 
| | 4 e ° nion-Cast te j . =e 
ai i 100 . | . |Bhymeey Iron, Limited -| 2te " ® om iG Cam. Pref... 7 1ot TRAMWAYS AND OMNIBUS 
; Btk!I | De 568 99 00. 2 ce eegte | 23 4 nion Steam Ship of N. Z. 1} 2 f° 
a 2% Stk, 100 d. 1 | 1 |Vickers, Limited, Ord.......|2lz2 339 —— 
3 '§ |Bailway Share Trust, L., A) 1| 1| veo % rreterence stock. || 1 & 65 Angi %e.lst Pf. 6h 
“4 ux 100 | Do B 74% Prefererce...... 13842) 1) 1 Workington Iron and “Stecl. on TEA, COFFEE, AND RUBBER. Stk 100 Doty ane sean 
1 3 oe R. Plate Trust, L., Pref..... 100 214! Do 6% Cum. Pref.........3is2l!s} 9 1 1 Bath Wlecente Pref. Ord. .. 
3 Rubber Plantations Invest.| lye] ———— fe s2l's2) 2/ | 2/ |Anglo-Malay Rubber ....;5 § #8 0 ; : 7, pe ‘ ¥ 
ie | exh 100 Scot. Invest. Trust, L., Prt. 160 3 * * Besock! Pi antations ..... =o stk 100 ope 41%, Deb. Bock Bat 06 “0b 
,. — ae |Besoeki Plantations ...... 4 3 take — Boo a 
i || Ser|i00 | Do Deferred .. .....-..-.-| $1 $3 &| 6 (British India Tea b...| 6} 3 JSte 100 British Columbia Blec. Rly 146 60 
" UM) (Bermarine Cables raat Ort 131 3 NITRATE. 1| 1 [Bukit Rajan Rabber Go| 1112 11 ip “Dost Cum. Pref ssn...) af 4 
: | | : UDar a lea ‘thon 1th ; ’ bs - oe " 
a 3 | pis 100 0.8, & Sourh Amer. Invest) sy) 1| 1| DotzOum. Pret -s--.-| Ite yo] $| § Galeutte, Limited « 
1M I penlise | Do rel ‘$0926 | § | Alianza Company “7.3 10 | 10 |Cons. Tea and Lands ...|14 4] 5 . one of Birminghem. . 
‘ ‘| 8 | §|AngloChilian Nitrate ‘and | % | # |Darieeling Tea, Limited. | 10 11. | 19 19 Dublin United (1806)........ whist 
th | | Gas. 6s oe wg sess - 236 ot] 20 | 10 [Doom Dooma<27°°°°°°7: | 179 188 Lack ao} pisbon Mlectric Tramways..| 1 4 
sy | | Wt Alliance & Dub. max.10%.., £3 86] 5) 5 Lagunas Nitrate... 13° ibd ab HP Oe “10 10 London Unitea 8% Oum Pré,. 3444 
4, p || “| § |Bombay, Limited 5... Prete 4 : . Rosario BIEED 0. cosccecees 6 } ty — ee Batter & 23 3% tk 100 Do 4% Deb. Stock ........| 76 29 
al | fob Braet emenaciod aig) 81 etc Mit: 6 6!) 1 | a jen ae ig STE Oe, a 
1} $9 | 9 (British Gas tigh® -.- 0 oes: —s A ‘ara Rubber Co.......) 4 ; aeenens 9 
|| gth|100 Commercial 4 % Uap Stk ..114 16 1] 1lg United , * 4110 1 Do6% Cum. Pref. ........ $4 103 
ih | ox 10 1ooe,8 Deb, Brock; Seeees 7 79 on. 10 | 10 (Jobat {Ammama) Teeations..| Lib, 1] $10 0810 0 Rio de Janeiro Tram. 1.8 P 1162162 
oT || Se \Guropesn, Limited ........| 19 20 1| 1 |Jorehant Tea, ismited || 24s 0 0510 0 Gao Paulo Tram. L. & P...|10s06s 
2 ibs || gio lto0 Gas Light & Coke Ord..-2.: 1055 641 - 1| 1 (Reuls hamper Rabe | aft 3 
| bh 55 Eerorerars bber....| 65 7 b 
we 10 | De. poeeereemesooe- am : : Sit Ms bie Petroleum ececcee , tea 19 | 10 | Lanka Plantatior s, _Y th i — WATERWORKS. “ 
lieth | ath |100 Imperial Continental ......)186 8&8 | 1 1 Burmah Oil ................ ap : y |Lebong Tea, Limited ... | 12 :3 S| § Alezandris, Limited ...... 1m 3 
aris || 81% [Malte & Mediterranean, L..| 42.5] 1 1 California otitcids’"...-"7-.) 4% fa) 1 [18 (Matha Fen hmndsjitah| “ay Tis $3 Guyer Bt. Pomveoary i777 | “t's 
% or anane ame @i4 h . anda | iyo eters pecs 9 
wi a a rea, , - ~~ an |) See SS Com 1 | 1 |Malacea Rubber Plantatns.| 9f'10} [Stk 160 \Cothe Valley “A” 10% Ord. 20°75 
4 an, Limited. " ae r 8] 1) 1) P.P.K. (Ceylon) Rub. Ests.; 14 24] 10 | 10 |Cons. of Rosario, Limited.. | 1647 
' . || §| 5 |Primitiva Gas Co, of Buenos ’ : ; ke bitos Oilfields ............ 32" 1 | 1 |Perak Rubber Plantations) 32 's] 16 | 10 |E. Surrey “ B” (max. 7 %) ist ? 
| SEE tisk dnasesen du éndes Pacific Oilfiel , a a ne ' we pest 
Th te | | 10 lean’ Panlo; iuimived ':*-°..: 2021] 1| 1/"BhellTransportand Traa| © | % | % [Straits Settlements (Ber- S| ob eet Ghee 20 5 ss" 
22 | || gb lt (South Metropolitan Ord..._\119 21 ing Co. ..... tres | 2 | 2/ Sumatra Para Rub. Pinta.:| “&  a'|4ek 100 (a. Meson, 1861 00% max.) .. 238 43 
B2ey || 96! 10 ‘Tuscan Gas ..........-+.++- 9 4§}10/ 10/ Spies Petroleum .......... 1/2325; 2 | 2 |Uni . ‘Rub. Esta! 135 Ti = See oe Oil 
at | | |p ibeniaestnaseetge> ee son y nited Sumatra Rub. Esta.\"s2 “s} 8 | 8 |Tarapaca, Limited.......... 10411 
* - ~— _— . — = 
onl | (Continued from page 1280.) three months, values of the former were driven down 
R | || naked spot, £40 158; London stock 11 tons. Rape steady. Ovdi- at Thursday's early session to {£207 10s, three months 
ts | '| nary brown naked, spot, £28. English refined, spot, casks, £30. fluctuating to £190 10s, but an active demand set in for June dates 
8 | | Cotton quiet. Crude, spot, £25 15s. Hull, £24 108; saliead ae three months being comparatively neglected, 
12 | sweet, £30; ordinary pale, {27 10s; Hull, £26. Cocoanut: | “Bile Straits for cash rallied to {212 registered, three months 
H% || | || Ceylon, spot, £38; July-September, £34 158, c.i.t. Cochin, spot, moving down to £190. __ Final rates fixed were cash, £212; three 
ot | {4t; August-September, £35 15s, c.i.f. Palm ,Lagos, on spot, months, £190. Mount Bischoff quoted at {212 5s to £213 5s. 
Ht || | || £32 108. Soya, spot, barrels, £29 ros. Lead steadier. Foreign, £13 3s 9d to £13 7s 6d as to position. 
| | TURPENTINE firm. American spirits, on spot, 46s 9d; July- ro well maintained. Ordinary brands, {24 10s. Iron dull 
December, 41s 6d; January-April, 42s 6d per cwt. Deliveries | #2 'OWe- 
18 18 r, Six , - a ft wt. eliveries 
ay 6 | week os yee 3rd 1.922 barrels — against 1,543 last POSTSCRIPT. Friday Evening. 
year; French, 133 barrels, against 20; afloat, 3,000 American, SUG ‘ot i . ' ; : 3 
i iste, Stock: r8,eg0 Ameritnm, against 2.406; Peammn 1a AR quiet in all directions. No alteration was made in quota- 
ela pt sn ' , , » | tions of British refined. German granulated dull, and weaker 
e. ’ , 2. : Ready fir: arks sol 2s 6 ; 6d ; -Aug 
PETROLEUM.--American, 53d to 5§d; water white, 6}d to 62d ; oye Grst marks sold, 12s 63d to 12s 6d; July August, sellers, 
) aie WRd to od per gallon on the apet , 54 | 12s 74d; and October-December, 11s 9d, value f.o.b. Cane quiet, 
4 ROSIN aries ee scan ae ane tee neglected in auction. A fair quantity was offered, including 9,340 
Tu 290 90 . 2 ’ Spot, Ss 3d; May-July, | bags crystal ised Trinidad, which had to be withdrawn for want of 
39 Sx : , , ; support. Some Mexic Ss ; ; 
ih es No auctions held. Australian mutton, fair to fine, declined aaa eee ae eee ree 
s to 35s 6d ; beef ; 6d per cw arket st ' ey le daiahe 
its ae. 358 © ef, 31s 6d to 33s 6d percwt. Market steady, but | to ros 74d and tos 8d; September, ros 444; October, 9s rogd to 
64 7% LINSEE i st ead , ; gs 94d and gs tod; October-December, gs 94d to 9s 9d; Novem- 
3 3, es D opene d fi mly, but became quiet and easier. London: | ber-December os 93d to 9s 84d and gs 83d; May, ros rd to ros and 
ne alcutta, spot, 66s od; afloat, 66; 9d; June-July, 66s 9d; July- | ros o#d, fo.b. Hamburg. — a 
Lie | ae hohe decuianes, Calnent "ten. S35 ee vn afloat, COFFEE.—Sales went off firmly. Supplies of fair extent. 
26 28 July 68s i ate cutta, May-June, 67s; Bombay, June- | Brazilian receipts to date 10,282,000 bags, against 14,620,000 bags 
64 67 y, gd; La Plata, June-July, 63s. Quantity afloat from the | < : 7 > ; I d 
92 % East Indies, including cable advices, 200,000 quarters net ee oe pe he oe apes Fatale 
Wi: ai ouastere in 8 Fee ot Nr juarters, against | September, 50s 9d; December, 49s 74d; and March, 49s 6d. 
124135 , ] IgIlo, and 270,000 quarters In Igo9. S scaj , = | 
i SAPRERED — Market 6 . RICE.—6,000 tons Bassein, June-July, sold, 7s 114d, Rotterdam. 
‘ ‘ Cattapore / _ - - eee, aero 403 9d ; brown JUTE slow Old crop native firsts, to arrive, £25 los; new, 
f ag di a 228 ae suzerat, ditto, 46s 3d; yellow | August, sold, £23 2s 6d; ditto, with guarantee, £23 12s 6d, and 
ii per ee odes seg 438 9d. Quantity a from the oo oe sellers ; September, sellers, £22; and October, £21. 
“ali rices 4,000 quarters, against 18,000 in 1910, and 6,500 HEMP dull, unaltered 
1yhe uarters i vt Sia: Sie 
Logi 4 aeeen 1909. : RUBBER quiet. Hard fine Para, spot and near, quoted 4s r4d ; 
. ih {82s 6d — aan but quiet. London, Egyptian, June, | July-August, sold, 4s 2d; August-September, 4s 3d; soft fine, || 
2 24 ; November-January, £7 16s 3d. Hull, spot, £7 15s; | June-July, 4s od; ball, ditto, 3s 6d; scrappy, 3: 6d. Plantation, {| 
wa om £7 158; November-January, £7 128 €d per ton. Imported June, 4s 8d; July-September, 4s 5d ; and Gnveben Degen, 48 2d 
a ondon since january Ist, 35,€99 tons, against 30,680 in 1910 PEPPER quiet and weaker. Black Singapore, August-October, | 
a Cg tek 1909. sellers, 48d; and white, July-September, 7}d; with Lampong, 
97 93 {8 on -Linseed, London made, £7 17s 6d to £8. Russian, | January-March, 44d. 
% 2s 6d to ,°8 7s E : 5 , ; Y , : 
4 Bombay C3 aoe a a Egyptian. £4 568 80 £6 188 6d ; METALS.—Tin at first "Change advanced rapidly for cash and | 
20) Sectennt or (6. 5s; 9 on a £4 12s 6d to £4 178 6d. | near; during later meeting declined Cash closed at £222, after | 
I oil com er 8. £95s,; sea. ,»£62s6d. Soya, £5 10s; Soya £233 was paid; and three months’, {189 15s. English ingots, | 
wait GUMS. , apos, £7 2s 6 - £202 to £205. Copper at opening session easier; at final ‘Change 
4 her. 4 os public sale Animi ruled quiet at late prices. Zanzi- | steady. Cash closed £55 10s, and three months’ #56 1s 3d. || 
ge 82s 6d- ted sorts, £7. Beau glassy, ordinary to fair, 75s to Electros, £57 to £57 10s. Sheets, {70 Lead steady. English, 
; Pickings, gos to 54s. Copal steadily held. Sambas, good | £13 10s; soft foreign, £13 3s 9d to £13 7s 6d as to position. || 


pale, scraped, 80s. Damar weaker. Penang, pale and amber, | Spelter firm. Ordinary brands quoted {24 tos. Iron dull. 
378 to 39s 6d; amber pickings, 23s. Kauri siow. Dark to pale | Cleveland, ca h, 46s. 






















r scraped, £9 10s to £13; pale seeds, gos. Macassar, pale pepey, | aaa ate 
on 298; hard glassy block, 24s. 
29 3h eels. —The standard copper market was again favourably LONDON MEAT MARKET. 
Ke ’ oe? reports cabled from New York, a good flow of buying Per 8 lbs ? the carcase. — 
9 16 rs, > siete ; aes , J - 
BI middle _ sary reserved sellers, resulting in cash delivery by the | Inferior beet............+ssss0+ 3 4] Prime mutton .......--seeeeeeee 5 4 
5 L/ val the week reaching £55 8s cd, three months £56, while | Middling ditto...... sehece8SSite 4 8) Inferior lamb ...6..5..000e0e00s 410 
is ended poet in a further upward direction on Thursday, and | hermes aes. vent eeeeeeeeeeens ; : a teeeeeeeeeeees “* si 
ow % , e ; : - . nferior mu 000. covecceces ITS GittO......cceseeerereceece 

107 early shi n at £55 158 cash, £56 6s 3dthree months Electros, | iddling ditto.....-...++.++---- 4 6| Veal, Pirst.........csseeeseeeers <i 
1g] 25 ‘en pment, usual ports, firmer at £57 to £57 tos, c.f.i. Tin 
ae ee scon after the renewal Of business las LOEROS, FOTATO MARKET. ania 

6 P Y, cash an j ) iti er Cwt. er Cwt. 
3) In Strong su — ae ee sharply, with forward position ; Lincoln Up-to-dates .... 5s 6d New Jerseys ...e.-ssseeees 6s 0d 

Pp at advances. From £215 cash, £192 15 Scotch Dunbars ........ Es 9d to 6s Od | New Teneriffes...........- 1Es to lés 


a i iinsiemiimnnhcitmealipatie alent intemperate aati een 













































Rapes: dr ense te Pees Nee SAG: SeiiSons ow aap ale 


a nw 


* 


LPL RLERIN LEON SE ERT ESA 










1284 


Publications. 













Authorised and Complete Essays of 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. Nrw 
EpitTion, with Index, 1907. Crown 8vo, 38 6d. 
Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
—Lord Lyndhurst—Sir G. C. Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr 
Lowe as Chancellor of the Exchequer—Monsiecr 
Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 38 Gd each. 

Contents.—Vol. I. (New Impression. 1905). Prelimi- 
nary Memoir—Hartley Coleridge— Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley. 

Contents. — Vol. II. (New Impression, 1905). 
Thomas Babington Macaulay — Béranger — The 
Waverley Novels— Charles Dickens—John Milton— 
Lady Mary Wortley Montagu—Clough’s Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 
and Browning. 

Contents.—Vol. III. (New Impression, with addi- 
tions, 1907). Letters on the Coup d’Etat of 1851— 
Ceesarism as it existed in 1865—Oxford— Bishop 
Butler — The Ignorance of Man — Henry Crabb 
Robinson—Bad Lawyers or Good?—The Crédit 
Mobilier and Banking Companies in France— 
Memoir of the Right Hon. James Wilson — Mr 
Grote, etc. 


ECONOMIC STUDIES. S:xTH 
Impression. Crown 8vo, 3s 6d. 

Contents.—The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Trans- 
ferability of Capital—The Preliminaries of Political 
Economy—Adam Smith and our Modern Economy 
—Malthus—Ricardo—The Growth of Capital—Cost 
of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Economic 
Studies), with a Preface by Alfred Marshall, 
I'r fessor of Political Economy, Cambridge, 
Crown 8vo, 2s 6d. 


LONGMANS, GREEN & CO., 
39 PaTERNOSTER Row, Lonpon; New York, 
BomBay, AND CALCUTTA. 





STATE OF SAN PAULO 


(Republic of the United States of Brazil). 


ISSUE OF £15,000,000 STERLING FIVE PER 
CENT. TREASURY BONDS, 1908. 


The HALF-YEARLY INTEREST due lst July 
next on the above Bonds will be PAID on that and 
any succeeding day at the Counting-house of 
Messrs J. Henry Schrider and Co., 145 Leadenhall 
street, E.C., between the hours of 11 and 2 o’clock. 

The Coupons must be left for examination three 
clear days before applving fu: payment. 

London, 6th June, 1911, 





$nsurance. 


Prudential Assurance 
Company (Limited), 


| HOLBORN BARS, LONDON. 





Nv eSbs | & @ 7,000,000. 
Claims Paid, £90,000,000. 


A PROFITABLE ASSURANCE. 


SPECIAL COMBINATION, securing, in return 
for a Limited Number of Prem ums, a Fixed 
Sum at Death, whenever it may happen, and a 





‘LARGE GUARANTEED BONUS 


DURING LIFETIME 


| together with valuable options & additional benefits 


EXAMPLE.—Age 25. Sum Assured, £500. 
GUARANTEED RESULTS : 


(a) In case of death during the term, 
PROFIT varying from £182 to £484. 

(b) In case of survival, 
ULTIMATE PROFIT of £273, in aidition 


to 20 years’ accumulated Bonuses, 


LONDON E.C. 
Assets Exceed £10,500,000. 








tuses can be obtained on application. 






| Annual Premium (payable for20 years only) £23 18 8 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 
Chief Office: ST. MILDRED’S HOUSE, POULTRY, 


James H. Scott, General Manager 


{ HE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1911, £645,965. Funds at Mar. 24th, 
1911, £788,389. Claims paid up to Mar. 24th, 1911, 
exceed £2,500,000. Annual Reports and Prospec- 





THE ECONOMIST. 
COUNTY FIRE OFFICE, 


LTD. 

Fire, Personal Accident and Disease, 

Workmen's Compensation, Domestic 

Servants, Third Party, Burglary, Pilate 
Glass, Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 








ENGLISH ano SCOTTISH LAW 


LIFE ASSURANCE ASSOCIATION. 


Offices: 


12 WATERLOO PLACE, LONDON, 8.W., and 


41 CHARLOTTE SQUARE, EDINBURGH. 


1910 REPoRT AND VALUATION, 


INCREASED BUSINESS. 


INCREASED RESERVES. 
INCREASED BONUS. 


Low Rates. Liberal Conditions. Combined Invest- 


ment and Insurance. Loans on Personal and 


other Approved Security. 


Total Funds ..  .. £3,056,238 
Claims Paid .. £6,132,896 


CLERGY 


FOUNDED 1829. 


Funds, £4,559,951. 








ARTIFICIAL Worps: (With at least two { 1 
letters difference). \ "401 


Five Lerrer Groups. 457,000 with at least two letters difference, and a check letter. 

DICTIONARY WORDS: All the various selections of these,so long in use, remain in full force as before 

and have been included in the New Berne Official Vocabulary. ’ 
Ex; lanatory Prefaces and Specimen Pages wiil be sent on application. | 


WHITELAW'S TELEGRAPH CYPHER OFFICE. 39 Lombard street. E.C. 







Under Contract with H.M. Gov’ment. 


p & [} Mail & Passenger Services 


EGYPT, INDIA, CHINA, 
JAPAN, AUSTRALASIA, &c. 

Conveying Passengers and Merchandise to 
All Eastern Ports. 

















p & Pleasure Cruises 


From LONDON (*calling at Leith). 
By the T.8.8. “ MANTUA,” 11,500 tons. 


*THE NORWEGIAN FJORDS -| Cr.B,Jn. 15to Jn. 29 
*THE NORTHERN CAPITALS - | Cr.C, Jy. 11 to Jy. 29 
SWEDEN, DENMARK,RUSSIA,&e. | Cr.D, Au. 4 to Au. 28 


By the well-known 8.Y. ** VECTIS.” 


*SPITZBERGEN, NORTH CAPE, | No.5, Jn. 28 to Jy. 25 

*THE NORWEGIAN FJORDS [&c. | No.6, Jy. 27 to Au. 9 

*THE NORWEGIAN FJORDS -| No.7, Au.11 to Aa.24 

Fares—Cr. 5 from 30 Gs.; B, 6 or 7 from 12 Gs.; 
C from 15 Gs. ; D from 20 Gs. 


Illustrated Programme free by post 


O | Northumberland Avenue, W.C. | 
FeO | Northumierail Street Ec, | LONdON. 


















ON nn ener ~ = es 


AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON rvery ALTERNATE FRIDAY 
calling at GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID, and COLOMBO. 


Managers—F’. Green & Co., Anderson, Anderson 
&Co. For passage apply to the latter firm at 


Branch Office, 28 Cockspur street, 8.W. 





Assurance Society. 


OPEN TO THE CLERGY AND THEIR RELATIVES. 
Bonuses Divided, £4,256,464, 


BONUS YEAR, 1911. 


All With-Profit Assurances in force on 1st June 
will share in the Distribution. 


Oftice2 & 3. THE SANCTUARY, WESTMINSTER. S.W. 
WHITELAW’S TELEGRAPH GCYPHERS. 


2,500 millions, and 314 millions extra words. 
020 , 





u 
| MERSEY DOCKS AND HARBOUR 


5 Fenchurch avenue, London, E.C., or to the 


LPO PAL AL ALOE IAD LALO LOI LOIN 
Oo Oo 





[June 10, 1971, 


THE CHINESE ENGINEERIN 
MINING COMPANY, LIMIT epee 


Notice to Holders of Share Warrants to Bearer 


ISSUE of £50,000 SIX PER CEN 
DEBENTURES. 
Notice is hereby given, that a FIRS 317 
£50,000 of Six per Cent. Second Dele ISSUE of 
part of an authorised issue of £ 000) is whine 
be MADE at the price of 94 per cent. 2 ut to 
interest as from the Ist July, 1911. T ne ees 
will be payable on the Ist July and lst denna te 
each year. The principal will be redee en 
Annual Drawings overa period of 50 ana by 
rate of 2 per cent. perannum. The first — 
of drawn Debentures in respect of oe oe 
issue will be made on the lst January 1914 — 
Holders of Share Warrants to Bearer wh 
desirous of subscribing for any part of the ~ = 
issue must deposit their Warrants with the ce se 
either at the Registered Offices in London 7 
Austin Friars, E.C.,or at the offices in Bru a - 
No. 48, Rue de Namur, when they will stealer ~ 
exchange a Form of Application, which must be 
returned to the Company not later than the sth 
day of June, 1911, together with a cheque pa = 
to the Company's order for 20 per cont at ae 
amount of Debentures applied for at the rate of £94 | 
per £100. The balance will be payable on or b fi 
the 30th June, 1911. : — 
Dated this 7th day of June, 191]. 
By order of the Board, 


ALFRED W. BERRY, Secretary, 


MUTUAL 


T. SECOND 
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Shipping. — Continued. 
' PAST and LUXURIOUS 
N.D.L. TRAVEL by Norddeutscher 


Lloyd Services from South- | 
ampton. To NEW YORK, Express service Wed. | 
nesdays, calling at Cherbourg. Twin-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Sues, | 
Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan Ports. To AUSTRALIA. | 
Every 28 days, Reduced First and Second Class | 
Fares. To ALEXANDRIA from MARSEILLES, | 
on Wednesdays calling at Naples. Fortnightly 
service to the Levant. Reduced through rates | 
from London via Paris, Marseilles, Pireus and 
Knedivial Mail Line to Alexandria and Syria.— 
Apply to Keller, Wallis and Co,.,2 King William 
street, E.C.: 26 and 27 Cockspur street, 8.W. 

— eee 


BASS, RATCLIFF & GRETTON, LTD. 
notify that the TRANSFER BOOKS of their Pre- 
ference and Debenture Stocks will be CLOSED 
from the 17th to the 30th inst., both inclusive, for | 
the preparation of Divide dand Interest Warrants. | 
June, 1911. 


CITY UF PORTO ALEGRE. 


Messrs Fredk. J. Benson & Co. announce that 
the COUPON due on the 20th inst. on the Five per 
cent. Gold Bonds of the City of Porto Alegre will be | 
PAID on and after that date at their offices, 11 and 
12 Blomfield street, London Wall, E.C. 








BOARD. 


Notice is hereby given, that the TRANSFER 
REGISTERS of the Debenture Stock, and also the | 

| Transfer Registers of the (July and January) Annu: 
| ties and Bonds will be CLOSED from 4 o'clock | 
| the afternoon of Friday, the 16th June instant, til 
the end of the month, for the purpose of preparing 

| the Half-Yearly Interest Warrants. The above 
| Transfer Registers will be re-opened and documen!s | 
for registration received on the morning of the Ist | 

| July, 1921. 


W. C. THORNE, Registrar. 
Dock Office, Liverpool. 
2nd June, 1911. 





